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Integra Realty Resources 8382 Six Forks Road T 919.847.1717 
Raleigh Suite 200 F 919.847.1714 

Raleigh, NC 27615 www.irr.com 

June 6, 2016 

Mr. Clarke Hobson 
Transaction Manager - Commercial Transactions 
Duke Energy Corporation 
400 South Tryon Street 
Charlotte, NC 28201 

SUBJECT: Market Value Appraisal 
Waterfront Land 
North Side of Jeff Road at Lake Hyco 
Semora, Person County, North Carolina 27343 
Client Reference: N/A 
IRR - Raleigh File No. 167-2016-0307 

Dear Mr. Hobson: 

Integra Realty Resources – Raleigh is pleased to submit the accompanying appraisal of the 
referenced property. The purpose of the appraisal is to develop an opinion of the market 
value as is of the fee simple interest in the property. The client for the assignment is Duke 
Energy Corporation, and the intended use is for property disposition purposes. 

The subject is a tract of vacant land containing an area of 431.08 acres. The property has 
approximately 20,750 feet of lake frontage, or 3.93 miles, on Hyco Lake. The property is 
zoned R, Residential District, by Person County which permits single-family residential uses. 
A tax parcel number does not exist for one of the subject tracts. 

The appraisal is intended to conform with the Uniform Standards of Professional Appraisal 
Practice (USPAP), the Code of Professional Ethics and Standards of Professional Appraisal 
Practice of the Appraisal Institute, and applicable state appraisal regulations.  

To report the assignment results, we use the Appraisal Report option of Standards Rule 2-
2(a) of USPAP. As USPAP gives appraisers the flexibility to vary the level of information in an 
Appraisal Report depending on the intended use and intended users of the appraisal, we 
adhere to the Integra Realty Resources internal standards for an Appraisal Report – 
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Mr. Clarke Hobson 
Duke Energy Corporation 
June 6, 2016 
Page 2 

Standard Format. This format summarizes the information analyzed, the appraisal methods 
employed, and the reasoning that supports the analyses, opinions, and conclusions. 

Based on the valuation analysis in the accompanying report, and subject to the definitions, 
assumptions, and limiting conditions expressed in the report, our opinion of value is as 
follows: 

Value Conclusion

Appraisal Premise Interest Appraised Date of Value Value Conclusion

Market Value As Is Fee Simple May 21, 2016 $3,630,000

Extraordinary Assumptions and Hypothetical Conditions

1. The site has legal access off of Jeff Road.

2. The site can be legally sold and has clear and marketable title.

1. None

The value conclusions are based on the following hypothetical conditions that may affect the assignment results. A 

hypothetical condition is a condition contrary to known fact on the effective date of the appraisal but is supposed

for the purpose of analysis.

The value conclusions are subject to the following extraordinary assumptions that may affect the assignment 

results. An extraordinary assumption is uncertain information accepted as fact. If the assumption is found to be 

false as of the effective date of the appraisal, we reserve the right to modify our value conclusions.

If you have any questions or comments, please contact the undersigned. Thank you for the 
opportunity to be of service. 

Respectfully submitted, 

INTEGRA REALTY RESOURCES - RALEIGH 

M. Kyle Winters, MAI, ASA
Certified General Real Estate Appraiser
NC Certificate # A6825
Telephone: 704.206.8256
Email: kwinters@irr.com

Chris R. Morris, MAI, FRICS 
Certified General Real Estate Appraiser 
NC Certificate # A266 
Telephone: 919.847.1717, ext. 101 
Email: cmorris@irr.com 
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Summary of Salient Facts and Conclusions 1 

Waterfront Land 

Summary of Salient Facts and Conclusions 

Property Name

Address

Property Type

Owner of Record

Tax ID

Land Area 431.08 acres; 18,777,845 SF

Zoning Designation

Highest and Best Use

Exposure Time; Marketing Period 12 months; 12 months

Effective Date of the Appraisal May 21, 2016

Date of the Report June 6, 2016

Property Interest Appraised

Sales Comparison Approach

Number of Sales 5

Range of Sale Dates Jun 14 to Jun 16

Range of Prices per Linear Foot Of Waterfront (Unadjusted) $109 - $347

Market Value Conclusion $3,630,000

Duke Energy Corporation as successor to Carolina Power 

and Light Company and Progress Energy Carolinas, Inc.

9070-03-13-5472.000 and Unidentified Parcel

Waterfront Land

North Side of Jeff Road at Lake Hyco

Semora, Person County, North Carolina  27343

Land - Other

The values reported above are subject to the definitions, assumptions, and limiting conditions set forth in the accompanying report of which this 

summary is a part. No party other than Duke Energy Corporation may use or rely on the information, opinions, and conclusions contained in the 

report. It is assumed that the users of the report have read the entire report, including all of the definitions, assumptions, and limiting 

conditions contained therein.

R, Residential District

Recreational use

Fee Simple

Extraordinary Assumptions and Hypothetical Conditions

1. The site has legal access off of Jeff Road.

2. The site can be legally sold and has clear and marketable title.

1. None

The value conclusions are based on the following hypothetical conditions that may affect the assignment results. A 

hypothetical condition is a condition contrary to known fact on the effective date of the appraisal but is supposed

for the purpose of analysis.

The value conclusions are subject to the following extraordinary assumptions that may affect the assignment 

results. An extraordinary assumption is uncertain information accepted as fact. If the assumption is found to be 

false as of the effective date of the appraisal, we reserve the right to modify our value conclusions.
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General Information 2 

Waterfront Land 

General Information 

Identification of Subject 
The subject is a tract of vacant land containing an area of 431.08 acres. The property has 
approximately 20,750 feet of lake frontage, or 3.93 miles, on Hyco Lake. The property is zoned R, 
Residential District, by Person County which permits single-family residential uses. A tax parcel 
number does not exist for one of the subject tracts. A legal description of the property was not 
provided. 

Property Identification

Property Name Waterfront Land

Address North Side of Jeff Road at Lake Hyco

Semora, North Carolina  27343

Tax ID 9070-03-13-5472.000 and Unidentified Parcel

Owner of Record Duke Energy Corporation as successor to Carolina Power and Light Company and 

Progress Energy Carolinas, Inc.

 

Land Area Summary

PIN Map # SF Acres

9070-03-13-5472.000 A13 51 1,827,342 41.95

Unidentified Parcel N/A 16,950,503 389.13

Total 18,777,845 431.08

Source: Survey

 

The subject consists of two, contiguous tracts of land. The second, larger parcel does not have a tax 
parcel identification number. Based on our discussions with the Person County Tax Assessor’s Office, 
they do not apply tax parcels to all utility provider-owned tracts. However, they indicated that it 
appears that the larger subject tract is a legal and salable tract of land. They indicated that the current 
owner would need to prove ownership and title for a valid sale. We recommend that a current title 
search, title report, and boundary survey be prepared for the property. 

Sale History 
The most recent closed sale of the 41.95-acre tract is summarized as follows: 

Sale Date December 20, 2007

Seller William and Elizabeth Brady

Buyer Duke Energy Corporation as successor to Carolina Power and Light Company and 

Progress Energy Carolinas, Inc.

Sale Price $600,000

Recording Instrument Number Deed Book 660, Page 599 of the Person County public records
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General Information 3 

Waterfront Land 

The property contact indicated that they acquired the smaller tract  in order to provide access to the 
larger tract, which was landlocked. The two tracts, as a single, combined tract, appears to have 
adequate road frontage and access, which we assume to be correct. We have valued both tracts as a 
single, combined tract in the appraisal. It is our opinion that the two tracts would be sold together for 
access purposes. 

The smaller parcel contains 41.95 acres. The acqusition price of $600,000 equates to $14,303 per acre. 
Our “as is” value conclusion of the overall subject, on a price per acre basis, is less than the acquisition 
price of the smaller tract. This is reasonable considering we have provided a single value of the overall 
tract, as a whole, and there is an inverse relationship between size and price per unit. We also note 
that the smaller tract was reportedly acquired to provide access to the larger tract. Therefore, a 
premium might have been paid for the smaller tract. In addition, the smaller tract was acquired near 
the peak of the real estate market, prior to the Great Recession. 

The larger tract appears to have been acquired through multiple transactions as part of a larger site 
acquisition. These are detailed as follows. 

A tract identified as Tract No. 21 was acquired by Carolina Power & Light Company on June 25, 1963 
from Carolina Hamlett, Nanie Brandon, Walter and Irene Hamlet, Olander and Edith Hamlet, et al. This 
transaction was recorded in Deed Book 98, Page 125. The acquisition price was $10,753. This tract was 
reported to contain 118.69 acres. 

A tract identified as Tract No. 14 was acquired by Carolina Power & Light Company on March 30, 1963 
from J.H. and Mira Blalock. This transaction was recorded in Deed Book 98, Page 135. The acquisition 
price was $20,629. This tract was reported to contain 209.59 acres.  

Two tracts identified as Tract No. 15 and 90G was acquired by Carolina Power & Light Company on 
September 3, 1963 from W.C. and Hazel Warren, and J.I. and Minnie Warrant. The acquisition price 
was not disclosed on the deed. Tract No. 15 was reported to contain 75.62 acres. The Tract 90G 
acreage was not disclosed on the deed. 

A 38.68-acre tract was acquired by Carolina Power & Light Company through a court order (power of 
utility eminent domain) on October 17, 1963 from Saludie Wade, Martha Cooper, et al. The amount of 
the taking was $3,734. This transaction was recorded in Deed Book 98, Page 327. 

A 355.57-acre tract and a 6.32-acre tract were acquired by Carolina Power & Light Company on 
December 17, 1963 from Albemarle Paper Manufacturing Company. This transaction was recorded in 
Deed Book 98, Page 373. The acquisition price was not disclosed on the deed. 

A 0.47 of an acre tract and 0.02 of an acre tract was acquired by Carolina Power & Light Company on 
December 7, 2007. This transaction was recorded in Deed Book 659, Page 218. The acquisition price 
was $5,000. 

To the best of our knowledge, no other sale or transfer of ownership has taken place within a three-
year period prior to the effective appraisal date. Furthermore, as of the effective date of the appraisal, 
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General Information 4 

Waterfront Land 

the property is not subject to an agreement of sale or an option to buy, nor is it formally listed for sale. 
However, it is our understanding that the property might be listed for sale in the future. 

Purpose of the Appraisal 
The purpose of the appraisal is to develop an opinion of the market value as is of the fee simple 
interest in the property as of the effective date of the appraisal, May 21, 2016. The date of the report 
is June 6, 2016. The appraisal is valid only as of the stated effective date or dates. 

Definition of Market Value 
Market value is defined as:  

“The most probable price which a property should bring in a competitive and open market under all 
conditions requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, and 
assuming the price is not affected by undue stimulus. Implicit in this definition is the consummation of 
a sale as of a specified date and the passing of title from seller to buyer under conditions whereby: 

 Buyer and seller are typically motivated; 

 Both parties are well informed or well advised, and acting in what they consider their own 
best interests; 

 A reasonable time is allowed for exposure in the open market; 

 Payment is made in terms of cash in U.S. dollars or in terms of financial arrangements 
comparable thereto; and 

 The price represents the normal consideration for the property sold unaffected by special or 
creative financing or sales concessions granted by anyone associated with the sale.” 

(Source: Code of Federal Regulations, Title 12, Chapter I, Part 34.42[g]; also Interagency Appraisal and 
Evaluation Guidelines, Federal Register, 75 FR 77449, December 10, 2010, page 77472) 

Definition of As Is Market Value  
As is market value is defined as, “The estimate of the market value of real property in its current 
physical condition, use, and zoning as of the appraisal’s effective date.” 

(Source: Appraisal Institute, The Dictionary of Real Estate Appraisal, 6th ed. (Chicago: Appraisal 
Institute, 2015); also Interagency Appraisal and Evaluation Guidelines, Federal Register, 75 FR 77449, 
December 10, 2010, page 77471) 

Definition of Property Rights Appraised 
Fee simple estate is defined as, “Absolute ownership unencumbered by any other interest or estate, 
subject only to the limitations imposed by the governmental powers of taxation, eminent domain, 
police power, and escheat.” 
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General Information 5 

Waterfront Land 

Source: Appraisal Institute, The Dictionary of Real Estate Appraisal, 6th ed. (Chicago: Appraisal 
Institute, 2015) 

Intended Use and User 
The intended use of the appraisal is for property disposition purposes. The client and intended user is 
Duke Energy Corporation. The appraisal is not intended for any other use or user. No other parties 
may use or rely on the information, opinions, and conclusions contained in this report.  

Applicable Requirements 
This appraisal is intended to conform to the requirements of the following: 

 Uniform Standards of Professional Appraisal Practice (USPAP); 

 Code of Professional Ethics and Standards of Professional Appraisal Practice of the Appraisal 
Institute; 

 Applicable state appraisal regulations. 

Report Format 
This report is prepared under the Appraisal Report option of Standards Rule 2-2(a) of USPAP. As 
USPAP gives appraisers the flexibility to vary the level of information in an Appraisal Report depending 
on the intended use and intended users of the appraisal, we adhere to the Integra Realty Resources 
internal standards for an Appraisal Report – Standard Format. This format summarizes the information 
analyzed, the appraisal methods employed, and the reasoning that supports the analyses, opinions, 
and conclusions. 

Prior Services 
USPAP requires appraisers to disclose to the client any other services they have provided in 
connection with the subject property in the prior three years, including valuation, consulting, property 
management, brokerage, or any other services. We have not performed any services, as an appraiser 
or in any other capacity, regarding the property that is the subject of this report within the three-year 
period immediately preceding acceptance of this assignment. 

Scope of Work 
To determine the appropriate scope of work for the assignment, we considered the intended use of 
the appraisal, the needs of the user, the complexity of the property, and other pertinent factors. Our 
concluded scope of work is described below. 

Valuation Methodology 

Appraisers usually consider the use of three approaches to value when developing a market value 
opinion for real property. These are the cost approach, sales comparison approach, and income 
capitalization approach. Use of the approaches in this assignment is summarized as follows: 
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General Information 6 

Waterfront Land 

Approaches to Value

Approach Applicability to Subject Use in Assignment

Cost Approach Not Applicable Not Utilized

Sales Comparison Approach Applicable Utilized

Income Capitalization Approach Not Applicable Not Utilized
 

We use only the sales comparison approach in developing an opinion of value for the subject. This 
approach is applicable to the subject because there is an active market for similar properties, and 
sufficient sales data is available for analysis. 

The cost approach is not applicable because there are no improvements that contribute value to the 
property, and the income approach is not applicable because the subject is not likely to generate 
rental income in its current state. 

Research and Analysis 

The type and extent of our research and analysis is detailed in individual sections of the report. This 
includes the steps we took to verify comparable sales, which are disclosed in the comparable sale 
profile sheets in the addenda to the report. Although we make an effort to confirm the arms-length 
nature of each sale with a party to the transaction, it is sometimes necessary to rely on secondary 
verification from sources deemed reliable. 

Inspection 

M. Kyle Winters, MAI, ASA, conducted an on-site inspection of the property on May 21, 2016. Due to 
the large size of the site and semi-limited access, only portions of the property along Jeff Road were 
inspected.  

Chris R. Morris, MAI, FRICS, did not inspect the subject, but did review the report and concurs with the 
analysis and value conclusions. 

Availability of Information  

Any information pertinent to the assignment that was not made available to Integra Realty Resources 
– Raleigh, if applicable, has been addressed as an Extraordinary Assumption in this report. Our 
inability to obtain this information and consider it in our analysis may affect our value opinion. 
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Person County Area Analysis 7 

Waterfront Land 

Economic Analysis 

Person County Area Analysis 
Person County is located in northern North Carolina.  The county is approximately 392 square miles in 
size and has a population density of 99 persons per square mile.  Person County is part of the Durham-
Chapel Hill, NC Metropolitan Statistical Area, hereinafter called the Durham MSA, as defined by the 
U.S. Office of Management and Budget.  

Population 

Person County has an estimated 2016 population of 39,011, which represents an average annual 0.2% 
decrease from the 2010 census of 39,464. Person County lost an average of 76 residents per year over 
the 2010-2016 period, and its downward trend in population contrasts with the State of North 
Carolina which had a 0.9% average annual increase in population over this time. 

Looking forward, Person County's population is projected to increase at a 0.2% annual rate from 2016-
2021, equivalent to the addition of an average of 72 residents per year.  Person County's growth rate 
is expected to lag that of North Carolina, which is projected to be 1.0%. 

Population Compound Ann. % Chng

2010 Census 2016 Est. 2021 Est. 2010 - 2016 2016 - 2021

Person County 39,464 39,011 39,373 -0.2% 0.2%

North Carolina 9,535,483 10,089,413 10,586,956 0.9% 1.0%

Source: The Nielsen Company

Population Trends

Employment 

Total employment in Person County is currently estimated at 9,963 jobs. Between year-end 2004 and 
the present, employment declined by 1,676 jobs, equivalent to a 14.4% loss over the entire period. 
There were declines in employment in seven out of the past ten years, influenced in part by the 
national economic downturn and slow recovery. Although many areas suffered declines in 
employment over the last decade, Person County underperformed North Carolina, which experienced 
an increase in employment of 7.6% or 292,853 jobs over this period. 

A comparison of unemployment rates is another way of gauging an area’s economic health.  Over the 
past decade, the Person County unemployment rate has been consistently higher than that of North 
Carolina, with an average unemployment rate of 8.8% in comparison to a 7.4% rate for North Carolina.  
A higher unemployment rate is a negative indicator. 

Recent data shows that the Person County unemployment rate is 6.0% in comparison to a 5.5% rate 
for North Carolina, a negative sign that is consistent with the fact that Person County has 
underperformed North Carolina in the rate of job growth over the past two years. 
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Person County Area Analysis 8 

Waterfront Land 

Employment Trends

Total Employment (Year End) Unemployment Rate (Ann. Avg.)

Year Person County

% 

Change North Carolina

% 

Change Person County North Carolina

2004 11,639 3,849,400 6.6% 5.5%

2005 11,904 2.3% 3,926,923 2.0% 6.4% 5.2%

2006 11,556 -2.9% 4,065,884 3.5% 6.2% 4.8%

2007 11,042 -4.4% 4,126,685 1.5% 6.7% 4.7%

2008 10,457 -5.3% 4,000,278 -3.1% 7.2% 6.1%

2009 9,926 -5.1% 3,804,059 -4.9% 11.3% 10.6%

2010 9,956 0.3% 3,835,921 0.8% 12.4% 10.9%

2011 9,904 -0.5% 3,889,178 1.4% 11.8% 10.2%

2012 9,804 -1.0% 3,969,167 2.1% 10.9% 9.2%

2013 9,584 -2.2% 4,044,954 1.9% 9.9% 7.9%

2014 9,963 4.0% 4,142,253 2.4% 7.4% 6.1%

Overall Change 2004-2014 -1,676 -14.4% 292,853 7.6%

Avg Unemp. Rate 2004-2014 8.8% 7.4%

Unemployment Rate - November 2015 6.0% 5.5%

Source: Bureau of Labor Statistics and Economy.com. Employment figures are from the Quarterly Census of Employment and Wages (QCEW). 

Unemployment rates are from the Current Population Survey (CPS). The figures are not seasonally adjusted.

 

Major employers in Person County are shown in the following table. 

Name Number of Employees

1 Person County Board of Education 500-999

2 GKN Automotive Components Inc. 500-999

3 County of Person 500-999

4 Progress Energy Service Co. 250-499

5 Person Memorial Hospital 250-499

6 Eaton Corp 250-499

7 Walmart Associates Inc. 100-249

8 Piedmont Community College 100-249

9 Ameristaff Inc. 100-249

10 Louisiana-Pacific Corp 100-249

Major Employers - Person County

Source: 2nd Qtr 2015 NC Commerce, Labor & Economic Analysis Division

 

Gross Domestic Product 

Gross Domestic Product (GDP) is a measure of economic activity based on the total value of goods and 
services produced in a defined geographic area. Although GDP figures are not available at the county 
level, data reported for the Durham MSA is considered meaningful when compared to the nation 
overall, as Person County is part of the MSA and subject to its influence. 

Economic growth, as measured by annual changes in GDP, has been somewhat higher in the Durham 
MSA than the United States overall during the past eight years. The Durham MSA has grown at a 1.0% 
average annual rate while the United States has grown at a 0.8% rate. As the national economy 
improves, the Durham MSA has recently underperformed the United States. GDP for the Durham MSA 
rose by 2.1% in 2014 while the United States GDP rose by 2.2%. 
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Person County Area Analysis 9 

Waterfront Land 

The Durham MSA has a per capita GDP of $73,523, which is 50% greater than the United States GDP of 
$49,110. This means that Durham MSA industries and employers are adding relatively more value to 
the economy than their counterparts in the United States overall. 

Gross Domestic Product

Year

($ Mil)

Durham MSA % Change

($ Mil)

United States % Change

2007 37,108 14,798,367

2008 37,862 2.0% 14,718,304 -0.5%

2009 39,073 3.2% 14,320,114 -2.7%

2010 39,757 1.8% 14,628,169 2.2%

2011 37,103 -6.7% 14,833,680 1.4%

2012 36,744 -1.0% 15,127,489 2.0%

2013 39,072 6.3% 15,317,517 1.3%

2014 39,902 2.1% 15,659,221 2.2%

Compound % Chg (2007-2014) 1.0% 0.8%

GDP Per Capita 2014 $73,523 $49,110

Source: Bureau of Economic Analysis and Economy.com; data released September 2015. The release of state and local GDP 

data has a longer lag time than national data. The data represents inflation-adjusted "real" GDP stated in 2009 dollars.
 

Income, Education and Age 

Person County has a considerably lower level of household income than North Carolina. Median 
household income for Person County is $40,480, which is 15.3% less than the corresponding figure for 
North Carolina.  

Median

Person County $40,480

North Carolina $47,811

Comparison of Person County to North Carolina - 15.3%

Source: The Nielsen Company

Median Household Income - 2016

 

Residents of Person County have a lower level of educational attainment than those of North Carolina. 
An estimated 15% of Person County residents are college graduates with four-year degrees, versus 
28% of North Carolina residents. People in Person County are older than their North Carolina 
counterparts. The median age for Person County is 43 years, while the median age for North Carolina 
is 38 years. 
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Person County Area Analysis 10 

Waterfront Land 

Education & Age - 2016

Source: The Nielsen Company
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Conclusion 

The Person County economy will be affected by a stable to slightly growing population base and lower 
income and education levels. Person County experienced a substantial loss of jobs over the past 
decade, and the future trend in employment is difficult to forecast. However, Person County benefits 
from being part of the Durham MSA, which exhibits both a higher rate of GDP growth and a higher 
level of GDP per capita than the nation overall. On balance, we anticipate that growth in the Person 
County economy will be limited, resulting in only a modest level of demand for real estate in general. 
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Person County Area Analysis 11 

Waterfront Land 

Area Map 

 

Exhibit C
ELEC

TR
O
N
IC
ALLY

FILED
-2018

O
ctober10

1:59
PM

-SC
PSC

-D
ocket#

2018-323-E
-Page

16
of104



Surrounding Area Analysis 12 

Waterfront Land 

Surrounding Area Analysis 

Location 

The subject is located in the town of Semora, Person County, North Carolina. The subject is part of the 
Durham-Chapel Hill MSA. The subject is located approximately three miles south of the North 
Carolina/ Virginia state boundary.  

Access and Linkages 

Primary highway access to the overall area is via US Highways 501, 58, and 158. Direct access to the 
subject’s market area is provided by State Route 57 (Semora Road) and State Route 119 (Cunningham 
Road). Public transportation is not provided to the area. Overall, the primary mode of transportation 
in the area is the automobile.  

Demand Generators 

The subject’s market area is generally rural in character. The primary demand generator for the 
subject is Hyco Lake, which is located adjacent to the subject. Hyco Lake is a man-made lake 
constructed by Carolina Power & Light Company (now Duke Energy) in the 1960’s. The lake covers 
approximately 3,750 acres with 120 miles of shoreline. The local area is also known for activities such 
as fishing, boating, and other recreational lake activities.  

Based on conversations with brokers in the area, property buyers are a mixture of second/vacation 
homeowners, retirees, and year-round homeowners. The household growth rate table shown later in 
this section supports that the likely buyers in the area are second/vacation homeowners. 

Second/vacation homebuyers have primarily come from other areas of North Carolina and Virginia. 
Due to nationwide housing declines, the market for second/vacation homes has declined locally, but 
has begun to recover. 

We have reviewed the Association of Realtors (NAR) 2008 through 2016 Investment and Vacation 
Home Buyers Surveys, published in March/April of each year. Each annual survey includes statistical 
information for the prior year. For example, the April 2016 survey includes information for 2015. 

In 2015, approximately 36% of vacation homebuyers purchased a distressed property (foreclosure or 
short sale). All-cash buyers increased from 30% to 38%. Among vacation buyers, 40% purchased in a 
beach area, 16% purchased in the country, 19% purchased in the mountains, 19% purchased lake front 
property, and 6% purchased other. Vacation buyers purchased 58% detached single-family homes, 
13% townhomes, 25% condominiums, and 4% other. Vacation buyers, on average, purchased a 
vacation home that was 200 miles from their primary residence. 
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Surrounding Area Analysis 13 

Waterfront Land 

Demographics 

A demographic profile of the surrounding area, including population, households, and income data, is 
presented in the following table. 

Vacation Home Statistics

Median Price Total Sales

2007 $195,000 670,000

2008 $150,000 436,000

% Change -23.1% -34.9%

2008 $150,000 436,000

2009 $169,000 471,000

% Change 12.7% 8.0%

2009 $169,000 471,000

2010 $150,000 469,000

% Change -11.2% -0.4%

2010 $150,000 469,000

2011 $121,300 502,000

% Change -19.1% 7.0%

2011 $121,300 502,000

2012 $150,000 553,000

% Change 23.7% 10.2%

2012 $150,000 553,000

2013 $168,700 717,000

% Change 12.5% 29.7%

2013 $168,700 717,000

2014 $150,000 1,129,000

% Change -11.1% 57.5%

2014 $150,000 1,129,000

2015 $192,000 920,000

% Change% Change 28.0% -18.5%
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Surrounding Area Analysis 14 

Waterfront Land 

Surrounding Area Demographics

2016 Estimates 1-Mile Radius 3-Mile Radius 5-Mile Radius Person County North Carolina 

Population 2010 120 1,102 3,472 39,464 9,535,483

Population 2016 114 1,049 3,335 39,011 10,089,413

Population 2021 113 1,037 3,312 39,373 10,586,956

Compound % Change 2010-2016 -0.8% -0.8% -0.7% -0.2% 0.9%

Compound % Change 2016-2021 -0.2% -0.2% -0.1% 0.2% 1.0%

Households 2010 49 445 1,402 15,826 3,745,155

Households 2016 47 431 1,367 15,731 3,976,162

Households 2021 47 430 1,368 15,921 4,180,534

Compound % Change 2010-2016 -0.5% -0.5% -0.4% -0.1% 1.0%

Compound % Change 2016-2021 -0.1% -0.1% 0.0% 0.2% 1.0%

Median Household Income 2016 $41,325 $41,126 $38,337 $40,480 $47,811

Average Household Size 2.4 2.4 2.4 2.5 2.5

College Graduate % 14% 14% 13% 15% 28%

Median Age 47 47 47 43 38

Owner Occupied % 80% 81% 79% 72% 67%

Renter Occupied % 20% 19% 21% 28% 33%

Median Owner Occupied Housing Value $109,058 $113,421 $113,481 $136,713 $166,216

Median Year Structure Built 1983 1983 1981 1983 1987

Avg. Travel Time to Work in Min. 32 32 33 32 26

Source: The Nielsen Company
 

As shown above, the current population within a 3-mile radius of the subject is 1,049, and the average 
household size is 2.4. Population in the area has declined since the 2010 census, and this trend is 
projected to continue over the next five years. This is in contrast to the population of Person County, 
which is projected to grow, as discussed previously. 

Median household income is $41,126, which is higher than the household income for Person County. 
Residents within a 3-mile radius have a similar level of educational attainment to those of Person 
County, while median owner occupied home values are considerably lower. 

It is important to note that the population and household figures declined between 2010 and 2016 
within a 1-, 3-, and 5-mile radius of the subject as well as within the county as a whole. Over the next 
five years the population and households are expected to effectively remain stable. 

The table that follows details projected household growth rates based on the prior table. It is our 
opinion that these growth rates reflect very limited demand for new residential development in the 
market area. 

Household Growth Rates

1-Mile 3-Mile 5-Mile

2016 47 431 1,367

2021 47 430 1,368

5-Year Change 0 -1 1

Average Change per Year 0.0 -0.2 0.2
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Surrounding Area Analysis 15 

Waterfront Land 

Land Use 

The area is rural in character and approximately 20% developed. Land uses immediately surrounding 
the subject include Hyco Lake and a mixture of vacant land and single-family residential. Typical ages 
of building improvements range from 10 to 50 years.  

Outlook and Conclusions 

Declining national housing markets and decreasing discretionary income led to a decline in second 
home/ vacation home markets, including the subject market. The subject’s market area is in a 
relatively stabilized stage of its life cycle. Real estate values and absorption rates declined over the 
past several years in the market area. It is our opinion that this represented a correction within a 
stabilized stage of its life cycle and not a transition to a declining stage. Given the history of the area, it 
is anticipated that property values will remain stable in the near term. 
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Surrounding Area Analysis 16 

Waterfront Land 

Surrounding Area Map 
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Land Description and Analysis 17 

Waterfront Land 

Property Analysis 

Land Description and Analysis 

Land Description

Land Area 431.08 acres; 18,777,845 SF

Source of Land Area Survey

Primary Street Frontage Jeff Road - 680 feet

Shape Irregular

Corner No

Rail Access No

Topography Gently Sloping

Drainage No problems reported or observed

Environmental Hazards None reported or observed

Ground Stability No problems reported or observed

Flood Area Panel Number 37145C9070J

Date June 4, 2007

Zone X

Description Outside of 500-year floodplain

Insurance Required? No

Zoning; Other Regulations

Zoning Jurisdiction Person County

Zoning Designation R

Description Residential District

Legally Conforming? Appears to be legally conforming

Zoning Change Likely? No

Permitted Uses Single-family residential use

Minimum Lot Area 1-acre without water/sewer

Minimum Lot Width (Feet) 100

Minimum Setbacks (Feet) Front: 25; Side: 20; Rear: 25

Maximum Building Height (Feet) 50

Other Land Use Regulations We are not aware of any land use regulations, other than zoning, that affect the subject site.

Utilities

Service Provider

Water Private well required

Sewer Private septic required

Electricity Duke Energy

Natural Gas N/A

Local Phone Various providers
 

Land Area Summary

PIN Map # SF Acres

9070-03-13-5472.000 A13 51 1,827,342 41.95

Unidentified Parcel N/A 16,950,503 389.13

Total 18,777,845 431.08

Source: Survey
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Land Description and Analysis 18 

Waterfront Land 

The majority of the site is located in Flood Zone X as indicated in the prior table. The subject’s 
property boundary along Hyco Lake is located in Flood Zone AE, which is within the 100-year 
floodplain. This is typical for lakefront properties and considering the size of the subject, it is our 
opinion that the floodplain does not have an adverse effect on the subject site. 

We are not experts in the interpretation of zoning ordinances. An appropriately qualified land use 
attorney should be engaged if a determination of compliance with zoning is required. 

Easements, Encroachments and Restrictions 

We were not provided a current title report to review. We were provided with a survey of both tracts. 
The 41.95-acre tract has an access easement along its northern property boundary. It is our opinion 
that this easement does not have an adverse effect on value. We note that this access easement 
appears to terminate into the 389.13-acre tract.  

The existing Jeff Road is a gravel road which appears to be state maintained. GIS maps do not appear 
to show Jeff Road physically touching the 41.95-acre parcel. However, the land area between Jeff 
Road and the 41.95-acre parcel does not appear to be a separate tax parcel, but appears to potentially 
be a part of a lake tributary. We assume that the subject has legal and adequate frontage and access 
on Jeff Road. 

The 389.13-acre tract has a 30-foot wide Piedmont Electric Membership Corp. right-of-way that 
traverses through the center of the site in a northeast/southwest direction. Considering the large size 
of the site and location of the right-of-way, it is our opinion that it does not have an adverse effect on 
value. 

We are not aware of any other easements, encroachments, or restrictions that would adversely affect 
value. Our valuation assumes no adverse impacts from easements, encroachments, or restrictions, 
and further assumes that the subject has clear and marketable title. We recommend that a current 
survey and title report be prepared for the subject. 

Conclusion of Land Analysis 

Overall, the physical characteristics of the site and the availability of utilities result in functional utility 
suitable for a variety of uses including those permitted by zoning. We are not aware of any other 
particular restrictions on development. 
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Land Description and Analysis 19 

Waterfront Land 

 

 

 

 

View northeast on Jeff Rd, subject to left 
(Photo Taken on May 21, 2016) 

 View southwest on Jeff Rd, subject to right 
(Photo Taken on May 21, 2016) 

 

  

View towards subject site from Jeff Rd 
(Photo Taken on May 21, 2016) 
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Land Description and Analysis 20 

Waterfront Land 

Survey – 41.95-Acre Tract 
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Land Description and Analysis 21 

Waterfront Land 

Survey - 389.13-Acre Tract 
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Land Description and Analysis 22 

Waterfront Land 

Tax Map – 41.95-Acre Tract 

 
 

The 389.13-acre tract is located to the northeast of the 41.95-acre tract. The 389.13-acre tract is 
highlighted in green above. 
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Land Description and Analysis 23 

Waterfront Land 

Aerial Map – 41.95-Acre Tract 
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Land Description and Analysis 24 

Waterfront Land 

Topography Map – 41.95-Acre Tract 
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Land Description and Analysis 25 

Waterfront Land 

Zoning Map – 41.95-Acre Tract 
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Land Description and Analysis 26 

Waterfront Land 

Tax Map – 389.13-Acre Tract (Center Peninsula in Green) 
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Land Description and Analysis 27 

Waterfront Land 

Aerial Map – 389.13-Acre Tract 
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Land Description and Analysis 28 

Waterfront Land 

Topography Map – 389.13-Acre Tract 
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Land Description and Analysis 29 

Waterfront Land 

Zoning Map – 389.13-Acre Tract 
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Land Description and Analysis 30 

Waterfront Land 

Flood Map 
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Real Estate Taxes 31 

Waterfront Land 

Real Estate Taxes 
Real estate taxes in this state and jurisdiction represent Ad Valorem, meaning a tax is applied in 
proportion to value. Real estate tax assessments are administered by Person County and are based on 
100% of market value (fee simple interest). The tax burden for an individual property is determined by 
dividing the assessed value by $100, then multiplying the estimate by the composite tax rate. 

Counties in North Carolina are required to reassess property values a minimum of once every eight 
years. Person County's most recent revaluation occurred on January 1, 2013 with the next scheduled 
for January 1, 2021. There is no reassessment at sale in counties in North Carolina and only substantial 
renovation, addition, demolition, or appeal can change a valuation outside of the countywide 
revaluation.  

As of the effective date of the report, the 2016 tax rates had not yet been released. Tax rates in this 
jurisdiction typically remain relatively stable in between revaluation years. The subject’s 2015 tax rates 
and our 2016 estimated, composite tax rate is detailed in the table that follows. 

Subject Tax Rates

District

Rate per 

$100

County $0.7000

City N/A

Fire N/A

Other N/A

Total Tax Rate $0.7000

Estimated Change N/A

Estimated Tax Rate $0.7000
 

Real estate taxes and assessments for the current tax year are shown in the following table. 

Taxes and Assessments - 2016 (Estimate)

Assessed Value  Taxes and Assessments

Tax ID Land Improvements Total Ratio Total Tax Rate

Ad Valorem 

Taxes

Additional 

Assessments/ 

Credits Total

9070-03-13-5472.000 $0 $0 $0 100% $0 $0.700 $0 $0 $0

Unidentified Parcel $0 $0 $0 100% $0 $0.700 $0 $0 $0

Total $0 $0 $0 $0 $0 $0 $0
 

We spoke with the Person County Tax Assessor’s Department. They stated that they do not assesses 
parcels owned by utility providers. Therefore, the subject tracts do not have assessed values and do 
not appear to have tax bills. We note that upon a sale of the subject to a non-utility, the subject would 
most likely received assessed values and the “unidentified parcel” would most likely receive a tax 
parcel number.  
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Highest and Best Use 32 

Waterfront Land 

Highest and Best Use 

Process 

Before a property can be valued, an opinion of highest and best use must be developed for the subject 
site, both as vacant, and as improved. By definition, the highest and best use must be: 

 Physically possible. 

 Legally permissible under the zoning regulations and other restrictions that apply to the site. 

 Financially feasible. 

 Maximally productive, i.e., capable of producing the highest value from among the 
permissible, possible, and financially feasible uses. 

As Vacant 

Physically Possible 

The physical characteristics of the site do not appear to impose any unusual restrictions on 
development. Overall, the physical characteristics of the site and the availability of utilities result in 
functional utility suitable for a variety of uses. 

Legally Permissible 

The site is zoned R, Residential District. Permitted uses include single-family residential use. To our 
knowledge, there are no legal restrictions such as easements or deed restrictions that would 
effectively limit the use of the property. Given prevailing land use patterns in the area, residential, 
industrial, and recreational uses are given further consideration in determining highest and best use of 
the site, as though vacant. 

Financially Feasible 

Based on our analysis of the market, there is currently limited demand for residential subdivision and 
development of the property. This is evidenced by population and household declines as previously 
discussed. It appears that a newly developed residential subdivision on the site would not have a value 
commensurate with its cost; thus, this use is not considered to be financially feasible at the current 
time.  

It is our opinion that the financially feasible use of the property is for recreational use which could 
include hunting, fishing, horseback riding, ATV riding, etc. A potential buyer might also construct a 
single home/cabin on the property or use the property for a family compound. 

Maximally Productive 

There does not appear to be any reasonably probable use of the site that would generate a higher 
residual land value than recreational use. Accordingly, it is our opinion that recreational use, 
developed to the normal market density level permitted by zoning, is the maximally productive use of 
the property. 
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Highest and Best Use 33 

Waterfront Land 

Conclusion 

Recreational use, which could include a residential component, is the only use that meets the four 
tests of highest and best use. Therefore, it is concluded to be the highest and best use of the property 
as vacant. We note that as part of this use, it could possibly include one, single-family home or cabin, 
or possibly a family compound. A potential alternative use of the site could be for large, estate-sized 
lots; however, the subject’s access off of a gravel road would likely limit the feasibility of this 
alternative use. 

As Improved 

No vertical improvements are situated on the subject. Therefore, a highest and best analysis as 
improved is not applicable. 

Most Probable Buyer 

Taking into account the functional utility of the site and area development trends, the probable buyer 
is an owner-user. An alternative purchaser could be an investor/land speculator or a conservancy. 
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Valuation Methodology 34 

Waterfront Land 

Valuation 

Valuation Methodology 
Appraisers usually consider three approaches to estimating the market value of real property. These 
are the cost approach, sales comparison approach and the income capitalization approach. 

The cost approach assumes that the informed purchaser would pay no more than the cost of 
producing a substitute property with the same utility. This approach is particularly applicable when 
the improvements being appraised are relatively new and represent the highest and best use of the 
land or when the property has unique or specialized improvements for which there is little or no sales 
data from comparable properties. 

The sales comparison approach assumes that an informed purchaser would pay no more for a 
property than the cost of acquiring another existing property with the same utility. This approach is 
especially appropriate when an active market provides sufficient reliable data. The sales comparison 
approach is less reliable in an inactive market or when estimating the value of properties for which no 
directly comparable sales data is available. The sales comparison approach is often relied upon for 
owner-user properties. 

The income capitalization approach reflects the market’s perception of a relationship between a 
property’s potential income and its market value. This approach converts the anticipated net income 
from ownership of a property into a value indication through capitalization. The primary methods are 
direct capitalization and discounted cash flow analysis, with one or both methods applied, as 
appropriate. This approach is widely used in appraising income-producing properties. 

Reconciliation of the various indications into a conclusion of value is based on an evaluation of the 
quantity and quality of available data in each approach and the applicability of each approach to the 
property type. 

The methodology employed in this assignment is summarized as follows: 

Approaches to Value

Approach Applicability to Subject Use in Assignment

Cost Approach Not Applicable Not Utilized

Sales Comparison Approach Applicable Utilized

Income Capitalization Approach Not Applicable Not Utilized
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Sales Comparison Approach 35 

Waterfront Land 

Sales Comparison Approach 
To develop an opinion of the subject’s land value, as if vacant and available to be developed to its 
highest and best use, we utilize the sales comparison approach. This approach develops an indication 
of value by researching, verifying, and analyzing sales of similar properties. 

Our sales research focused on transactions within the following parameters: 

 Location: Waterfront (lake and river) tracts in North Carolina and South Carolina (see 
comments that follow) 

 Size: 100+ Acres 

 Use: Single-family residential and recreational 

 Transaction Date: Three years prior to the effective date of the appraisal 

We contacted the Person County Tax Assessor’s Office. The representative stated that they were not 
aware of any large-tract, waterfront land sales on Lake Hyco over the past several years. 

We searched the Triangle MLS, which covers Lake Hyco and did not find any recent, comparable, 
large-tract land sales. We spoke with Terri Reynolds, a real estate broker at West & Woodall which is 
at Hyco Lake. Ms. Reynolds was not aware of any large-tract, lakefront land sales and was not able to 
offer an opinion of value for the subject site. We spoke with Tammy Snead, a real estate broker at 
Pointer & Associates at Hyco Lake. Ms. Snead was not aware of any large-tract, lakefront land sales 
and was not able to offer an opinion of value for the subject site. 

We spoke with Kirk West, a real estate broker at West & Woodall. He stated that he was involved in a 
contract on the subject property around 2007 (pre-Great Recession). The contract price was reported 
to be approximately $13,000,000, which indicates a contract price of $30,157 per acre. Mr. West 
stated that the buyer was an investor/developer who intended to develop the site into at least 100, 
single-family residential lots. The developer was going to have to widen and pave Jeff Road (currently 
gravel) to NCDOT standards in order to provide adequate public access to the developed lots. Based 
on GIS measurements, we have estimated the length of Jeff Road from Zion Level Church Road to the 
subject at 2,400 linear feet. Mr. West stated that the developer was also going to have to install a 
private septic treatment facility to serve the lots and that the lots would also have to be on either a 
private, community well, or individual wells for each lot.  

Mr. West stated that the prior contract price is not reflective of current market values due to 
subsequent property value declines and that the local market has not fully recovered from the Great 
Recession. He stated that an investor/developer buyer for this type of property does not currently 
exist in the subject’s market area and that the roadway and utility costs would be cost prohibitive for 
development. He stated that if a developer were to subdivide the property into over 100 lots that the 
sellout period for the lots would not occur within the developer’s lifetime, based on today’s 
absorption rates. Mr. West stated that there have not been any recent, comparable land sales to the 
subject and he had difficulty attempting to estimate a value for the property. He inferred that the 
subject was probably worth less than $10,000 per acre in today’s market. He indicated that he had a 
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Sales Comparison Approach 36 

Waterfront Land 

potential buyer that would be interested in submitting an offer on the property, but he did not 
provide an indication of the offer price. 

The subject is a large, waterfront tract of land in a rural market area. There are limited, comparable, 
large, waterfront tract land sales. Utility providers created most of the lakes in North Carolina and 
South Carolina resulting in the majority of the large tract sales being sold over a long period of time by 
the utility providers. Crescent Resources was spun-off from Duke Energy and Crescent Resources 
owns, manages, and develops lakefront properties. Many of the larger-tract sales have been sold by 
Crescent Resources/Crescent Communities or other entities such as Progress Energy or Duke Energy. 
For these reasons, we have included sales in the other similar market areas. 

For this analysis, we use price per linear foot of waterfront as the appropriate unit of comparison 
because market participants typically compare sale prices and property values on this basis. The most 
relevant sales are summarized in the following table. 
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Sales Comparison Approach 37 

Waterfront Land 

Summary of Comparable Land Sales

No. Name/Address

Sale

Date;

Status Sale Price

SF;

Acres

Linear Foot Of Waterfront;

Density

(Linear Foot Of Waterfront/Ac.)

$/Linear Foot 

Of Waterfront $/Acre

1 Lake Keowee Little River Tract Jun-16 $5,250,000 47,849,789 26,400 $199 $4,779

East Side of Alexander Road In-Contract 1,098.48 24.0

West Union

Oconee County

SC

2 Lake James Waterfront Tract Dec-15 $4,561,000 19,886,882 22,280 $205 $9,990

NC Hwy 126 & Lake James Closed 456.54 48.8

Morganton

Burke County

NC

3 Lake James Waterfront Tract Dec-15 $1,000,000 6,040,465 2,880 $347 $7,211

NC 126 Closed 138.67 20.8

Morganton

Burke County

NC

4 Lake Rhodhiss Freemason 

Creek Tract

Feb-15 $1,800,000 11,769,346 16,500 $109 $6,662

Liberty Road Closed 270.19 61.1

Granite Falls

Caldwell County

NC

5 Lake Keowee McAlister Tract Jun-14 $5,499,715 21,867,556 25,945 $212 $10,955

McAlister Road Closed 502.01 51.7

West Union

Oconee County

SC

Subject 18,777,845 20,750

Waterfront Land 431.08 48.1

Semora, NC

Comments: Located on Little River arm of Lake Keowee. Approximately 5 miles of lake frontage. Property was under contract to a different 

owner for $7.25 million, which fell through. It then went under contract for $6 million, which also fell through. It most recently went under 

contract for $5.25 million.

Comments: Property has 22,280 linear feet of frontage on Lake James. The seller provided seller financing for the buyer, but the buyer paid it 

off within 30 days of closing and seller stated it had no effect on the sale price. The buyer intends to develop 12 estate-sized, waterfront lots 

on the property as well as additional, interior lots on approximately 150 acres. Unusable land area due to road ROW.

Comments: Property had approximately 2,880 linear feet of water frontage on Lake James. The buyer could develop 20 waterfront lots with 

boat slips. Interior lots without water frontage could not have any slips.

Comments: 16,500 feet of lake frontage on Lake Rhodhiss

 
The water frontage to acreage ratio/density indicates the amount of linear feet of water frontage to 
acres. This indicates whether a site’s acreage is primarily concentrated along the water (a high ratio) 
or whether the majority of the site is interior land (a low ratio). The subject’s ratio is towards the 
higher-end of the range of the comparables. 

The valuation is based on the linear feet of waterfrontage. Because a quantity of waterfrontage is 
used, on a linear basis, and based on an inverse relationship between quantity and price per unit, a 
higher quantity is considered to be inferior while a lower quantity is considered to be superior. This 
methodology is considered to be similar to that on a price per acre basis where larger size tracts 
typically sell for less per acre than smaller tracts. 
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Sales Comparison Approach 38 

Waterfront Land 

Comparable Land Sales Map 
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Sales Comparison Approach 39 

Waterfront Land 

 
 

Sale 1 
Lake Keowee Little River Tract 

Sale 2 
Lake James Waterfront Tract 

Sale 3 
Lake James Waterfront Tract 

Sale 4 
Lake Rhodhiss Freemason Creek Tract 

Sale 5 
Lake Keowee McAlister Tract 
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Sales Comparison Approach 40 

Waterfront Land 

Analysis and Adjustment of Sales 

The sales are compared to the subject and adjusted to account for material differences that affect 
value. Adjustments are considered for the following factors, in the sequence shown below. 

Adjustment Factor Accounts For Comments 

Effective Sale Price Atypical economics of a transaction, 
such as demolition cost or expenditures 
by buyer at time of purchase. 

No adjustments warranted. 

Real Property Rights Fee simple, leased fee, leasehold, 
partial interest, etc. 

No adjustments warranted. 

Financing Terms Seller financing, or assumption of 
existing financing, at non-market terms. 

No adjustments warranted. 

Conditions of Sale Extraordinary motivation of buyer or 
seller, assemblage, forced sale. 

No adjustments warranted. 

Market Conditions Changes in the economic environment 
over time that affect the appreciation 
and depreciation of real estate. 

Positive adjustments for improving 
market conditions. 

Location Market or submarket area influences 
on sale price; surrounding land use 
influences. 

Negative adjustments to Sales 1, 2, 3, & 
5 for their superior locations. Positive 
adjustment to Sale 4 for its inferior 
location. 

Access/Exposure Convenience to transportation 
facilities; ease of site access; visibility; 
traffic counts. 

Negative adjustments to all sales for 
their superior access/exposure. 

Size/ LF of Water 
Frontage 

Inverse relationship that often exists 
between linear feet of waterfrontage 
and unit value. 

Negative adjustment to Sale 3 for its 
smaller amount of water frontage. 

Physical Characteristics Primary physical factors that affect the 
utility of a site for its highest and best 
use. Considers easements and quality 
of waterfrontage (river vs. cove vs. 
main channel, etc.). 

Positive adjustment to Sale 1 which is 
primarily located in a cove and has 
inferior water frontage. 

Zoning Government regulations that affect the 
types and intensities of uses allowable 
on a site. 

No adjustments warranted. 

Utilities The availability of public utilities 
including water and sewer. 

Negative adjustments to Sales 2, 3, & 5 
for their superior access to public 
utilities. 
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Sales Comparison Approach 41 

Waterfront Land 

The following table summarizes the adjustments we make to each sale. 

Land Sales Adjustment Grid 
Subject Comparable 1 Comparable 2 Comparable 3 Comparable 4 Comparable 5

Name Waterfront Land Lake Keowee Little 

River Tract

Lake James 

Waterfront Tract

Lake James 

Waterfront Tract

Lake Rhodhiss 

Freemason Creek 

Tract

Lake Keowee 

McAlister Tract

Address North Side of Jeff 

Road at Lake Hyco

East Side of 

Alexander Road 

NC Hwy 126 & Lake 

James 

NC 126 Liberty Road McAlister Road 

City Semora West Union Morganton Morganton Granite Falls West Union

County Person Oconee Burke Burke Caldwell Oconee

State North Carolina SC NC NC NC SC

Sale Date Jun-16 Dec-15 Dec-15 Feb-15 Jun-14

Sale Status In-Contract Closed Closed Closed Closed

Sale Price $5,250,000 $4,561,000 $1,000,000 $1,800,000 $5,499,715

Square Feet 18,777,845 47,849,789 19,886,882 6,040,465 11,769,346 21,867,556

Acres 431.08 1,098.48 456.54 138.67 270.19 502.01

Usable Square Feet 18,777,845 47,849,789 19,815,880 6,040,465 11,769,346 21,867,556

Usable Acres 431.08 1,098.48 454.91 138.67 270.19 502.01

Utilities Well/ Septic Well/Septic Extension All available Well/Septic Water/Septic

Topography Gently Sloping Rolling Gently Sloping Gently Sloping Rolling Rolling

Shape Irregular Irregular Irregular Very Irregular Irregular Irregular

Lakefront Feet 20,750 26,400 22,280 2,880 16,500 25,945

Lakefront Feet Per Acre 48 24 49 21 61 52

$199 $205 $347 $109 $212

Fee Simple Fee Simple Fee Simple Fee Simple Fee Simple

– – – – –

Cash to seller Cash to seller Cash to seller Cash to seller Cash to seller

– – – – –

Arm's Length Arm's Length Arm's Length Arm's Length Arm's Length

– – – – –

Market Conditions 5/21/2016 Jun-16 Dec-15 Dec-15 Feb-15 Jun-14

Annual % Adjustment 1% – – – 1% 2%

$199 $205 $347 $110 $216

-15% -10% -10% 20% -15%

-5% -5% -5% -5% -5%

– – -30% – –

10% – – – –

– – – – –

– -2% -5% – -2%

Net $ Adjustment -$20 -$35 -$174 $17 -$48

Net % Adjustment -10% -17% -50% 15% -22%

Final Adjusted Price $179 $170 $174 $127 $169

Overall Adjustment -10% -17% -50% 16% -20%

Average

Indicated Value

Location

Physical Characteristics

Utilities

Range of Adjusted Prices

Access/Exposure

Size (LF Waterfront)

Price per Linear Foot of Waterfront

Property Rights

Financing Terms

Conditions of Sale

Cumulative Adjusted Price

% Adjustment

% Adjustment

% Adjustment

Zoning

$127 - $179

$164

$175  

Exhibit C
ELEC

TR
O
N
IC
ALLY

FILED
-2018

O
ctober10

1:59
PM

-SC
PSC

-D
ocket#

2018-323-E
-Page

46
of104



Sales Comparison Approach 42 

Waterfront Land 

Land Value Conclusion 

Prior to adjustment, the sales reflect a range of $109 - $347 per linear foot of waterfront. After 
adjustment, the range is narrowed to $127 - $179 per linear foot of waterfront.  

Land Sale Four ($127/ LF) is significantly below the range of the other sales ($169 - $179) on an 
adjusted basis and is considered to be an outlier. The remaining sales reflect a relatively tight range on 
both an unadjusted and adjusted basis. 

Land Sale One is currently under contract of sale, thereby representing the most recent potential 
transaction. In addition, it has the lowest overall adjustment. Primary weight was placed on Land Sale 
One with secondary weight placed on Sales Two, Three, and Five. We arrive at a land value conclusion 
as follows: 

Land Value Conclusion 

Indicated Value per Linear Foot of Waterfront $175

Subject Linear Foot of Waterfront 20,750

Indicated Value $3,631,250

Rounded $3,630,000
 

Our value conclusion equates to $8,421 per acre. As shown in the Summary of Comparable Land Sales 
table, the sales, on an unadjusted basis, range from $4,779 to $10,995 per acre. Our value conclusion 
is towards the higher-end of the range of the comparables on a price per acre basis. It is our opinion 
that this is reasonable considering the large size of the subject and that it’s linear foot to acreage ratio 
is towards the higher-end of the range. The higher waterfrontage density indicates that the subject 
has a higher level of waterfront land as opposed to interior land relative to the comparables. 

 

Exhibit C
ELEC

TR
O
N
IC
ALLY

FILED
-2018

O
ctober10

1:59
PM

-SC
PSC

-D
ocket#

2018-323-E
-Page

47
of104



Reconciliation and Conclusion of Value 43 

Waterfront Land 

Reconciliation and Conclusion of Value 
As discussed previously, we use only the sales comparison approach in developing an opinion of value 
for the subject. The cost and income approaches are not applicable, and are not used. 

Based on the preceding valuation analysis and subject to the definitions, assumptions, and limiting 
conditions expressed in the report, our value opinion follows: 

Value Conclusion

Appraisal Premise Interest Appraised Date of Value Value Conclusion

Market Value As Is Fee Simple May 21, 2016 $3,630,000

Extraordinary Assumptions and Hypothetical Conditions

1. The site has legal access off of Jeff Road.

2. The site can be legally sold and has clear and marketable title.

1. None

The value conclusions are based on the following hypothetical conditions that may affect the assignment results. A 

hypothetical condition is a condition contrary to known fact on the effective date of the appraisal but is supposed

for the purpose of analysis.

The value conclusions are subject to the following extraordinary assumptions that may affect the assignment 

results. An extraordinary assumption is uncertain information accepted as fact. If the assumption is found to be 

false as of the effective date of the appraisal, we reserve the right to modify our value conclusions.

Exposure Time 

Exposure time is the length of time the subject property would have been exposed for sale in the 
market had it sold on the effective valuation date at the concluded market value. Based on the 
concluded market value stated previously, it is our opinion that the probable exposure time is 12 
months. 

Marketing Period 

Marketing time is an estimate of the amount of time it might take to sell a property at the concluded 
market value immediately following the effective date of value. We estimate the subject’s marketing 
period at 12 months. 
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Certification 44 

Waterfront Land 

Certification 

We certify that, to the best of our knowledge and belief: 

1. The statements of fact contained in this report are true and correct. 

2. The reported analyses, opinions, and conclusions are limited only by the reported 
assumptions and limiting conditions, and are our personal, impartial, and unbiased 
professional analyses, opinions, and conclusions. 

3. We have no present or prospective interest in the property that is the subject of this report 
and no personal interest with respect to the parties involved. 

4. We have not performed any services, as an appraiser or in any other capacity, regarding the 
property that is the subject of this report within the three-year period immediately preceding 
acceptance of this assignment. 

5. We have no bias with respect to the property that is the subject of this report or to the parties 
involved with this assignment. 

6. Our engagement in this assignment was not contingent upon developing or reporting 
predetermined results. 

7. Our compensation for completing this assignment is not contingent upon the development or 
reporting of a predetermined value or direction in value that favors the cause of the client, the 
amount of the value opinion, the attainment of a stipulated result, or the occurrence of a 
subsequent event directly related to the intended use of this appraisal. 

8. Our analyses, opinions, and conclusions were developed, and this report has been prepared, 
in conformity with the Uniform Standards of Professional Appraisal Practice as well as 
applicable state appraisal regulations. 

9. The reported analyses, opinions, and conclusions were developed, and this report has been 
prepared, in conformity with the Code of Professional Ethics and Standards of Professional 
Appraisal Practice of the Appraisal Institute. 

10. The use of this report is subject to the requirements of the Appraisal Institute relating to 
review by its duly authorized representatives. 

11. M. Kyle Winters, MAI, ASA, made a personal inspection of the property that is the subject of 
this report. Chris R. Morris, MAI, FRICS, has not personally inspected the subject.  

12. No one provided significant real property appraisal assistance to the person(s) signing this 
certification.  

13. We have experience in appraising properties similar to the subject and are in compliance with 
the Competency Rule of USPAP. 
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Certification 45 

Waterfront Land 

14. As of the date of this report, M. Kyle Winters, MAI, ASA and Chris R. Morris, MAI, FRICS   have 
completed the continuing education program for Designated Members of the Appraisal 
Institute.  

  
M. Kyle Winters, MAI, ASA 
Certified General Real Estate Appraiser 
NC Certificate # A6825 

Chris R. Morris, MAI, FRICS 
Certified General Real Estate Appraiser 
NC Certificate # A266 

  
  
 

Exhibit C
ELEC

TR
O
N
IC
ALLY

FILED
-2018

O
ctober10

1:59
PM

-SC
PSC

-D
ocket#

2018-323-E
-Page

50
of104

CA~ Q67~



Assumptions and Limiting Conditions 46 

Waterfront Land 

Assumptions and Limiting Conditions 

This appraisal and any other work product related to this engagement are limited by the following 
standard assumptions, except as otherwise noted in the report: 

1. The title is marketable and free and clear of all liens, encumbrances, encroachments, 
easements and restrictions. The property is under responsible ownership and competent 
management and is available for its highest and best use. 

2. There are no existing judgments or pending or threatened litigation that could affect the value 
of the property. 

3. There are no hidden or undisclosed conditions of the land or of the improvements that would 
render the property more or less valuable. Furthermore, there is no asbestos in the property. 

4. The revenue stamps placed on any deed referenced herein to indicate the sale price are in 
correct relation to the actual dollar amount of the transaction. 

5. The property is in compliance with all applicable building, environmental, zoning, and other 
federal, state and local laws, regulations and codes. 

6. The information furnished by others is believed to be reliable, but no warranty is given for its 
accuracy. 

This appraisal and any other work product related to this engagement are subject to the following 
limiting conditions, except as otherwise noted in the report: 

1. An appraisal is inherently subjective and represents our opinion as to the value of the 
property appraised. 

2. The conclusions stated in our appraisal apply only as of the effective date of the appraisal, and 
no representation is made as to the effect of subsequent events. 

3. No changes in any federal, state or local laws, regulations or codes (including, without 
limitation, the Internal Revenue Code) are anticipated. 

4. No environmental impact studies were either requested or made in conjunction with this 
appraisal, and we reserve the right to revise or rescind any of the value opinions based upon 
any subsequent environmental impact studies. If any environmental impact statement is 
required by law, the appraisal assumes that such statement will be favorable and will be 
approved by the appropriate regulatory bodies. 

5. Unless otherwise agreed to in writing, we are not required to give testimony, respond to any 
subpoena or attend any court, governmental or other hearing with reference to the property 
without compensation relative to such additional employment. 

6. We have made no survey of the property and assume no responsibility in connection with 
such matters. Any sketch or survey of the property included in this report is for illustrative 
purposes only and should not be considered to be scaled accurately for size. The appraisal 
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Assumptions and Limiting Conditions 47 

Waterfront Land 

covers the property as described in this report, and the areas and dimensions set forth are 
assumed to be correct. 

7. No opinion is expressed as to the value of subsurface oil, gas or mineral rights, if any, and we 
have assumed that the property is not subject to surface entry for the exploration or removal 
of such materials, unless otherwise noted in our appraisal. 

8. We accept no responsibility for considerations requiring expertise in other fields. Such 
considerations include, but are not limited to, legal descriptions and other legal matters such 
as legal title, geologic considerations such as soils and seismic stability; and civil, mechanical, 
electrical, structural and other engineering and environmental matters. Such considerations 
may also include determinations of compliance with zoning and other federal, state, and local 
laws, regulations and codes. 

9. The distribution of the total valuation in the report between land and improvements applies 
only under the reported highest and best use of the property. The allocations of value for land 
and improvements must not be used in conjunction with any other appraisal and are invalid if 
so used. The appraisal report shall be considered only in its entirety. No part of the appraisal 
report shall be utilized separately or out of context. 

10. Neither all nor any part of the contents of this report (especially any conclusions as to value, 
the identity of the appraisers, or any reference to the Appraisal Institute) shall be 
disseminated through advertising media, public relations media, news media or any other 
means of communication (including without limitation prospectuses, private offering 
memoranda and other offering material provided to prospective investors) without the prior 
written consent of the persons signing the report. 

11. Information, estimates and opinions contained in the report and obtained from third-party 
sources are assumed to be reliable and have not been independently verified. 

12. Any income and expense estimates contained in the appraisal report are used only for the 
purpose of estimating value and do not constitute predictions of future operating results. 

13. If the property is subject to one or more leases, any estimate of residual value contained in 
the appraisal may be particularly affected by significant changes in the condition of the 
economy, of the real estate industry, or of the appraised property at the time these leases 
expire or otherwise terminate. 

14. Unless otherwise stated in the report, no consideration has been given to personal property 
located on the premises or to the cost of moving or relocating such personal property; only 
the real property has been considered. 

15. The current purchasing power of the dollar is the basis for the values stated in the appraisal; 
we have assumed that no extreme fluctuations in economic cycles will occur. 

16. The values found herein are subject to these and to any other assumptions or conditions set 
forth in the body of this report but which may have been omitted from this list of Assumptions 
and Limiting Conditions. 

17. The analyses contained in the report necessarily incorporate numerous estimates and 
assumptions regarding property performance, general and local business and economic 
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Assumptions and Limiting Conditions 48 

Waterfront Land 

conditions, the absence of material changes in the competitive environment and other 
matters. Some estimates or assumptions, however, inevitably will not materialize, and 
unanticipated events and circumstances may occur; therefore, actual results achieved during 
the period covered by our analysis will vary from our estimates, and the variations may be 
material. 

18. The Americans with Disabilities Act (ADA) became effective January 26, 1992. We have not
made a specific survey or analysis of the property to determine whether the physical aspects
of the improvements meet the ADA accessibility guidelines. We claim no expertise in ADA
issues, and render no opinion regarding compliance of the subject with ADA regulations.
Inasmuch as compliance matches each owner’s financial ability with the cost to cure the non-
conforming physical characteristics of a property, a specific study of both the owner’s financial
ability and the cost to cure any deficiencies would be needed for the Department of Justice to
determine compliance.

19. The appraisal report is prepared for the exclusive benefit of the Client, its subsidiaries and/or
affiliates. It may not be used or relied upon by any other party. All parties who use or rely
upon any information in the report without our written consent do so at their own risk.

20. No studies have been provided to us indicating the presence or absence of hazardous
materials on the subject property or in the improvements, and our valuation is predicated
upon the assumption that the subject property is free and clear of any environment hazards
including, without limitation, hazardous wastes, toxic substances and mold. No
representations or warranties are made regarding the environmental condition of the subject
property. Integra Realty Resources – Raleigh, Integra Realty Resources, Inc., Integra Strategic
Ventures, Inc. and/or any of their respective officers, owners, managers, directors, agents,
subcontractors or employees (the “Integra Parties”), shall not be responsible for any such
environmental conditions that do exist or for any engineering or testing that might be
required to discover whether such conditions exist. Because we are not experts in the field of
environmental conditions, the appraisal report cannot be considered as an environmental
assessment of the subject property.

21. The persons signing the report may have reviewed available flood maps and may have noted
in the appraisal report whether the subject property is located in an identified Special Flood
Hazard Area. We are not qualified to detect such areas and therefore do not guarantee such
determinations. The presence of flood plain areas and/or wetlands may affect the value of the
property, and the value conclusion is predicated on the assumption that wetlands are non-
existent or minimal.

22. Integra Realty Resources – Raleigh is not a building or environmental inspector. Integra
Raleigh does not guarantee that the subject property is free of defects or environmental
problems. Mold may be present in the subject property and a professional inspection is
recommended.

23. The appraisal report and value conclusions for an appraisal assume the satisfactory
completion of construction, repairs or alterations in a workmanlike manner.

24. It is expressly acknowledged that in any action which may be brought against any of the
Integra Parties, arising out of, relating to, or in any way pertaining to this engagement, the
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appraisal reports, and/or any other related work product, the Integra Parties shall not be 
responsible or liable for any incidental or consequential damages or losses, unless the 
appraisal was fraudulent or prepared with intentional misconduct. It is further acknowledged 
that the collective liability of the Integra Parties in any such action shall not exceed the fees 
paid for the preparation of the appraisal report unless the appraisal was fraudulent or 
prepared with intentional misconduct. Finally, it is acknowledged that the fees charged herein 
are in reliance upon the foregoing limitations of liability. 

25. Integra Realty Resources – Raleigh, an independently owned and operated company, has 
prepared the appraisal for the specific intended use stated elsewhere in the report. The use of 
the appraisal report by anyone other than the Client is prohibited except as otherwise 
provided. Accordingly, the appraisal report is addressed to and shall be solely for the Client’s 
use and benefit unless we provide our prior written consent. We expressly reserve the 
unrestricted right to withhold our consent to your disclosure of the appraisal report or any 
other work product related to the engagement (or any part thereof including, without 
limitation, conclusions of value and our identity), to any third parties. Stated again for 
clarification, unless our prior written consent is obtained, no third party may rely on the 
appraisal report (even if their reliance was foreseeable).  

26. The conclusions of this report are estimates based on known current trends and reasonably 
foreseeable future occurrences. These estimates are based partly on property information, 
data obtained in public records, interviews, existing trends, buyer-seller decision criteria in the 
current market, and research conducted by third parties, and such data are not always 
completely reliable. The Integra Parties are not responsible for these and other future 
occurrences that could not have reasonably been foreseen on the effective date of this 
assignment. Furthermore, it is inevitable that some assumptions will not materialize and that 
unanticipated events may occur that will likely affect actual performance. While we are of the 
opinion that our findings are reasonable based on current market conditions, we do not 
represent that these estimates will actually be achieved, as they are subject to considerable 
risk and uncertainty. Moreover, we assume competent and effective management and 
marketing for the duration of the projected holding period of this property. 

27. All prospective value opinions presented in this report are estimates and forecasts which are 
prospective in nature and are subject to considerable risk and uncertainty. In addition to the 
contingencies noted in the preceding paragraph, several events may occur that could 
substantially alter the outcome of our estimates such as, but not limited to changes in the 
economy, interest rates, and capitalization rates, behavior of consumers, investors and 
lenders, fire and other physical destruction, changes in title or conveyances of easements and 
deed restrictions, etc. It is assumed that conditions reasonably foreseeable at the present 
time are consistent or similar with the future. 

Exhibit C
ELEC

TR
O
N
IC
ALLY

FILED
-2018

O
ctober10

1:59
PM

-SC
PSC

-D
ocket#

2018-323-E
-Page

54
of104



Assumptions and Limiting Conditions 50 

Waterfront Land 

28. The appraisal is also subject to the following:

Extraordinary Assumptions and Hypothetical Conditions

1. The site has legal access off of Jeff Road.

2. The site can be legally sold and has clear and marketable title.

1. None

The value conclusions are based on the following hypothetical conditions that may affect the assignment results. A 

hypothetical condition is a condition contrary to known fact on the effective date of the appraisal but is supposed

for the purpose of analysis.

The value conclusions are subject to the following extraordinary assumptions that may affect the assignment 

results. An extraordinary assumption is uncertain information accepted as fact. If the assumption is found to be 

false as of the effective date of the appraisal, we reserve the right to modify our value conclusions.
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M. Kyle Winters, MAI, ASA Charlotte 

Integra Realty Resources 

irr.com 

T 704-376-0295 
F 704-342-3704 

214 W. Tremont Avenue 
Suite 200 
Charlotte, NC 28203 

 

Experience 

Director with Integra Realty Resources - Charlotte. Been engaged in real estate appraisal since 
2005, and in April 2008 became a North Carolina State-Certified General Real Estate Appraiser. 

Has appraised a variety of property types including, but not limited to: vacant land, industrial, 
manufacturing and distribution facilities, single and multi-tenant retail properties, general and 
medical offices, mixed-use developments, subdivision analyses, multifamily apartments, hotels, 
golf courses, and special purpose properties. 

Professional Activities & Affiliations 

American Society of Appraisers (ASA) , March 2014 

Appraisal Institute, Member (MAI) , January 2013  

Licenses 
North Carolina, Certified General, A6825, Expires June 2016 

North Carolina, Real Estate Broker, 237979, Expires June 2016 

South Carolina, Certified General, CG 6622, Expires June 2016 

Virginia, Certified General, 4001017222, Expires March 2017 

Education 
B.S. Degree, Finance, Virginia Tech, Blacksburg, VA (2001) 

Appraisal courses completed are as follows: 

R1-Introduction to Real Estate Appraisal 
R2-Valuation Principles & Procedures 
R3-Applied Residential Property Values 
R4-USPAP 
G1-Introduction to Income Property Appraisal 
G2-Advanced Income Capitalization Procedures 
G3-Applied Income Property Valuation 
Advanced Income Capitalization (formerly 510) 
General Market Analysis & Highest and Best Use (formerly 520) 
Advanced Sales Comparison & Cost Approach (formerly 530) 
Subdivision Valuation 
Advanced Applications (formerly 550) 
Report Writing and Valuation Analysis (formerly 540) 
General Comprehensive Exam (October 2010) 

kwinters@irr.com  -  704.206.8256 
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State ol South Carortoa
Dcpartrucut or Labor, t.lccutlua aad aceulattoo

Real Estate Appraisers Board

MATTHEW KYLE WINTERS
Is hereby entitled in practice as a:

Certified General Appraiser

License Number. 6622



Chris R. Morris, MAI, FRICS  Raleigh 

Integra Realty Resources 

irr.com 

T 919.847.1717 
F 919.847.1714 

8382 Six Forks Road 
Suite 200 
Raleigh, NC 27615 

 

Experience 

Senior Managing Director of Integra Realty Resources-Raleigh. Mr. Morris has been actively 
engaged in real estate since 1986.  He joined Integra after 11 years as a Principal with Shaw 
Boykin & Morris.  Prior to becoming Principal, he was a Staff Appraiser for 6 years with 
Shaw/Boykin & Associates.  Before joining Shaw/Boykin & Associates, Mr. Morris worked as a 
Staff Appraiser and Utilities Agent for the N.C. Department of Transportation.  Mr. Morris has a 
broad range of experience in valuation and analysis of many types of real estate. 

Professional Activities & Affiliations 

Member: International Right of Way Association, October 2010  

Board of Directors: NC Chapter Appraisal Institute, January 2008 - December 2010 

Member: Appraisal Institute, June 1992  

Royal Institute of Chartered Surveyors, Fellow (FRICS) , June 2012  

Licenses 
North Carolina, State Certified General Real Estate Appraiser, A266, Expires June 2016 

North Carolina, State Licensed Real Estate Broker, 084603, Expires June 2016 

South Carolina, State Certified General Real Estate Appraiser, CG 6958, Expires June 2016 

Virginia, State Certified General Real Estate Appraiser, 4001 015036, Expires August 2016 

Education 
Phillips Academy, Andover, MA (1979) 

B.A. Degrees, Economics and Organizational Behavior & Management, Brown University, Providence, 
RI (1984) 

Real Estate courses completed are as follows: 

Report Writing and Valuation Analysis 
Standards of Professional Practice 
Case Studies in Real Estate Valuation 
Capitalization Theory & Techniques, Part B 
Capitalization Theory & Techniques, Part A 
Residential Valuation 
Basic Valuation Procedures 
Real Estate Appraisal Principles 
Principles of Real Estate Management 
Commercial Real Estate Finance 
Commercial/Industrial Real Estate 
Cost Estimating 
Construction Methods and Materials 
Real Estate Brokerage Operations 
Real Estate Finance 
Real Estate Law 
Fundamentals of Real Estate 

cmorris@irr.com  -  919.847.1717 x101 
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Integra Realty Resources, Inc. 

Corporate Profile 

Integra Realty Resources, Inc. offers the most comprehensive property valuation and counseling coverage in 
North America with 58 independently owned and operated offices located throughout the United States and 
the Caribbean. Integra was created for the purpose of combining the intimate knowledge of well-established 
local firms with the powerful resources and capabilities of a national company. Integra offers integrated 
technology, national data and information systems, as well as standardized valuation models and report 
formats for ease of client review and analysis. Integra’s local offices have an average of 25 years of service in 
the local market, and virtually all are headed by a Senior Managing Director who is an MAI member of the 
Appraisal Institute. 

A listing of IRR’s local offices and their Senior Managing Directors follows: 

ATLANTA, GA - Sherry L. Watkins., MAI, FRICS 
AUSTIN, TX - Randy A. Williams, MAI, SR/WA, FRICS 
BALTIMORE, MD - G. Edward Kerr, MAI, MRICS 
BIRMINGHAM, AL - Rusty Rich, MAI, MRICS 
BOISE, ID - Bradford T. Knipe, MAI, ARA, CCIM, CRE, FRICS 
BOSTON, MA - David L. Cary, Jr., MAI, MRICS 
CHARLESTON, SC - Cleveland “Bud” Wright, Jr., MAI 
CHARLOTTE, NC - Fitzhugh L. Stout, MAI, CRE, FRICS 
CHICAGO, IL - Eric L. Enloe, MAI, FRICS 
CINCINNATI/DAYTON, OH - Gary S. Wright, MAI, FRICS, SRA 
CLEVELAND, OH - Douglas P. Sloan, MAI 
COLUMBIA, SC - Michael B. Dodds, MAI, CCIM 
COLUMBUS, OH - Bruce A. Daubner, MAI, FRICS 
DALLAS, TX - Mark R. Lamb, MAI, CPA, FRICS 
DENVER, CO - Brad A. Weiman, MAI, FRICS 
DETROIT, MI - Anthony Sanna, MAI, CRE, FRICS 
FORT WORTH, TX - Gregory B. Cook, SR/WA 
GREENSBORO, NC - Nancy Tritt, MAI, SRA, FRICS 
HARTFORD, CT - Mark F. Bates, MAI, CRE, FRICS 
HOUSTON, TX - David R. Dominy, MAI, CRE, FRICS 
INDIANAPOLIS, IN - Michael C. Lady, MAI, SRA, CCIM, FRICS 
JACKSON, MS - John R. Praytor, MAI 
JACKSONVILLE, FL - Robert Crenshaw, MAI, FRICS  
KANSAS CITY, MO/KS - Kenneth Jaggers, MAI, FRICS 
LAS VEGAS, NV - Charles E. Jack IV, MAI 
LOS ANGELES, CA - John G. Ellis, MAI, CRE, FRICS 
LOS ANGELES, CA - Matthew J. Swanson, MAI 
LOUISVILLE, KY - Stacey Nicholas, MAI, MRICS 
MEMPHIS, TN - J. Walter Allen, MAI, FRICS 

MIAMI/PALM BEACH, FL- Anthony M. Graziano, MAI, CRE, FRICS 
MINNEAPOLIS, MN - Michael F. Amundson, MAI, CCIM, FRICS 
NAPLES, FL - Carlton J. Lloyd, MAI, FRICS 
NASHVILLE, TN - R. Paul Perutelli, MAI, SRA, FRICS 
NEW JERSEY COASTAL - Halvor J. Egeland, MAI 
NEW JERSEY NORTHERN - Matthew S. Krauser, CRE, FRICS 
NEW YORK, NY - Raymond T. Cirz, MAI, CRE, FRICS 
ORANGE COUNTY, CA - Steve Calandra, MAI 
ORLANDO, FL - Christopher Starkey, MAI, MRICS 
PHILADELPHIA, PA - Joseph D. Pasquarella, MAI, CRE, FRICS 
PHOENIX, AZ - Walter ‘Tres’ Winius III, MAI, FRICS 
PITTSBURGH, PA - Paul D. Griffith, MAI, CRE, FRICS 
PORTLAND, OR - Brian A. Glanville, MAI, CRE, FRICS 
PROVIDENCE, RI - Gerard H. McDonough, MAI, FRICS 
RALEIGH, NC - Chris R. Morris, MAI, FRICS 
RICHMOND, VA - Kenneth L. Brown, MAI, CCIM, FRICS 
SACRAMENTO, CA - Scott Beebe, MAI, FRICS 
ST. LOUIS, MO - P. Ryan McDonald, MAI, FRICS 
SALT LAKE CITY, UT - Darrin W. Liddell, MAI, FRICS, CCIM 
SAN DIEGO, CA - Jeff A. Greenwald, MAI, SRA, FRICS 
SAN FRANCISCO, CA - Jan Kleczewski, MAI, FRICS 
SARASOTA, FL - Carlton J. Lloyd, MAI, FRICS 
SEATTLE, WA - Allen N. Safer, MAI, MRICS 
SYRACUSE, NY - William J. Kimball, MAI, FRICS 
TAMPA, FL - Bradford L. Johnson, MAI, MRICS 
TULSA, OK - Owen S. Ard, MAI 
WASHINGTON, DC - Patrick C. Kerr, MAI, FRICS, SRA 
WILMINGTON, DE - Douglas L. Nickel, MAI, FRICS 
CARIBBEAN/CAYMAN ISLANDS - James Andrews, MAI, FRICS

Corporate Office 
Eleven Times Square, 640 Eighth Avenue, 15th Floor, Suite A, New York, New York 10036 
Telephone: (212) 255-7858; Fax: (646) 424-1869; E-mail info@irr.com 
Website: www.irr.com 
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STATE OF NEW YORE, COUNIY OF NASSAU

I&
sett} fy
and ackn
notarial sesi, thi ~ ~$& day of

, a Notary Public of said County& do hereby
w) personally appeared before me th! ~ day
the fore~oing de«d. W}tncss my hand and

I,
certify
knowledged the due exec
seal, this ~ dey of

c
STATE OF CONNECTICUT, Ca}NTY OF ~~

C eT ..*, a Notar~bl lc of said County, do'ereby
certify a anna . nr er personally appca'f~ before ae thi ~ day and'c
knowledged the due execution of the foregoing 'deed, Witness ay lian)I&nn&) notarial
so&1, this ~day of ~&e -e~ ~ 1963 ~

ity cost&lesion expires t ~/f.

My commi ~ ~ ion expire ~ t ~&~s
STATE OF MARYLAND, CITY OF BALTIMORE,

77 O
&o L s. a Notary Public of said Cdty 'dp'hereby

rtify t at nus am e a wife, Amelia Hamlettl Allis HamiettQwtdower);
trios Homlett and wife, Tbrusha Hamietti and Maryland Homlott and wife, Sad}a
e personally appeared before me this day and acknowledged the dug c~-

cu o f thc forego lng deed, Witness my hand and notarial se I, th}s ~day o ~ , 1963. «',,

My o salon expires »I&) c''Pmdee d)eA'S'o ~ i
COUNTY OF NADSPAN,

191I, , a Notary Public of said County, do hereby
certify s ao e . a ter a us nd, Isaac Carter} and SerttnmH&borland
and husband, Vohn Garland, personally appeared before me this 4oy. odd "acknowledged
the due executS)&a of the fo& ~ going dse4. Witness ay head and',gotut)el seal& this~ayof, 1963, e'.

......, O..slee&'e'. o ery io'0''
.

STATE OF NDRTH CAROL@& COUNTY OF ~4,
e '&

a Notary Public of said County&,db hereby,
certify a c on am Cat an w e, lido Hamiett. Personally&appeared 'before
me th 1 ~ day snd aoknowte ged the du«execution &of the foregoing &)ccd. 'itDess my
hand and notatlal se ~ I, this ~ day of ~i' & 1963 ~ '.i' &, o'y

comm}solon expl res 1 ~you& aty 1 c

0
STATE OF NDRTH CAROLINA, COUNTY+ GVILFORD.

.Ie N, a Notaty Pabllo of said County& do hereby
that M}1 te . pur er per ally appeared before ms this doy 'and, ao

uk}on of the garegolng deed. Witness my,hapd 'an4 &notarial

f
My oommlsslon explresi j4iggbr & o ary u c

STATE OF NDRIH CAROLINA, COUNTY OP PERSON.

The foregoing certificates of Reubou C. Bores& Geolge E, Thomas& vllltam
Cartuth& Gladys B, Ntnorf 1'homes J. O'Conuor

Notarie ~ public of the governmental cults designated ate ad)udged to be carreot.
Let said deed aod the certificates ba tegietered, This thc ll day of ~SO1
1963

19&O.E, at
c Re~&tat of

, page ~.
~Dieter of Deeds

Flied for tcgletratlon on the
otciock A, M., and 4uly recorded tn EI&o o»'toe o&&&&

ee ~ o Parsee Cocoa y, North Carall fD d 1&
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f

C 800((5YPAGEI~
warren la the Southern line of the said Barker Iapds; thence with the Westera

0 line of the said Warren lands and with the Western line of lands aeqalred by
thc grantee from J. H. Blalook, Jr. South Do 36» 13" lrcst 1597.30 feet to s
stone marking a corner ln the grantcers Blalook lands) thence with the Northern
linc of the granteere Blalock lands North 894 47'bc West 1884.70 fact to the
Northwest corner of thc greatcoats Blalook lands ln the Eastern line of lands
of Hal I fax Paper Companyl thence with the Eastern line of the Halifax Paper
Company lands North 2c 21'5" East 1026.90 feet to the beginning, containing
1 18.69 cores ~ and being all of thc lands shown as "PARCEL lAi REQUIRED" ~ "PARCEL
~ Br RFOUIRED" "PARCEL ICl NDT REQUIRED", and "PARCEI. i p'OT REQUIRED" on a plat

titled simp of Tract.No. 21 Land to be Acquired from Embro Hamlet Estate by ~

olios Power I, Light Co." survoynd by Moore, Gardncr and Associates, Inc. & In
Dqopmber, 1962, revised Jane ~ 1963 ~ which plat ls des ignatcd as Drawing No.
Hy~,
BUT 1 tobacco and other crop allotments are reserved and are to remain thc
prope~ of the grantor.
In the advent of a discrepancy between any call hereinbefore contained ln this
deco. Iptlon and the aiurcsald map, then thc calls contained on sale map shall
control.

C

0

TO HAVE AND(TO HOLD said property, with all privileges and appurtenances
thereunto belongiqg) to the siI d Grantee, its successors and assigns forever,
without exoeptlons qpther than as above stated.

The grantor oodnants that he ls scised of said property ln fee, and has
the right to convey t ln fee simple; that the smsc ls free from all «n
cumbranoes (with any ons above stated)1 and that he will warrant end dc
fend the title to ssm st the claims of all persons whomsoever.

IN WITNESS WHEREDF, e Grantor has hereunto set his hand and seal, the
day and year first above tten.

(SEAL)/ (SEAL)

lf

(SEAL)7'
'

(SEAL)

(SEAL)q
'r ff 'SEAL)

(SEAL)( r tmr.. X '.- c (SEAL)
(

(SEAL}1 ( SEAL)

5
c"

STATE OF NOETH CAROL)War COUNTY OF PERSON.

, a Notary Public of said County, do
hereby oer y a Coro ns um e w ow)i Nannle H. Brendan (widow)1 Walter
Hamlett and vite, Irene Hamlettl and Glandes Hamlett amf wife, Edith Hmslstt,
personally appeared before'e this dey and acknowledged thc due execuklpnJo'he

foregoing deed, witness my hand and notarial seal, this ~Y' 6ay of.
1963 i

«7
My commission explress~
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BOCK ~ PAGE ~C Tract No. 21

NORTH CAROLINA
Y PERSON COUNTY

THIS DEED, made this 25th day of June, 1963, by Carolina Hamlet t (widow)1Y'annlc H. Brendan (widow); Wal tie Hamlctt and wife, Irene Hamlett1 and Ol enderHamlctt and wife, Edith Hamlett, all of Person County, North Carol lnal EstclleH. Brsndon (widow), of Nassau county, New York; oslnus Hewlett and wife,': llHami'ctt; and Maryland Ramie tt and wife, Sadlc Hewlett, all of Baltimore,
Q lÃaryland; Sadle H. Carter end husband, Isaac carter; and serena N. Garland andhusband, John Garland, of Halifax County, Virginia; Weldon Hamlett and wife,r', Hilda Hemic tt, of Caswell County, North Carol lnal and Mildred H. Parker andhusband, Jasies E. Parker, of Gullford County, North Carolina, herelnai'ter called(Srantor, to CAROLINA POWER S LIGHT COMPANY, a North Carolina public servloerporatlon, with principal offices ln Raleigh, North Carolina, hereinafteroiled Grantee. The designation Grantor as used herc In shall include s I ngular,p)ural. masculine, fealnlnc, or ncutcr as required by the context.

WITNESSETN: That the Grantor, ln consideration of Ten Thousand, SevenHundr Fifty-Three and 31/100 Dollars (S10,753.31) ta him paid by the Grantee,the r lpt of which ls acknowledged, has bargained and sold, and by thesepresen doss bargain, sell and convey to the Grantee, its successors and as-

signss,

ks(bdect to any conditions or reservations hereinafter stated, al! of thcfollowin8+scr)bed real propertyr
Lying in Ca@6 ingham Township, Person County, North Carolina, on the waters ofNorth Cane pk, and beginning at a point ln the Eastern line of lands ofHalifax Papeh Company where lt ls intersected by contour elevation line 420 feetabove mean se@&level, which bcglnnlng point has North Carolina Co-ordlnates Y ~1,006,207.18 atuf X lr976 966 99, and which beginning corner le North 2 21'5"East 1026.90 feet from the Northwest corner of lande acquired by the granteefrom J. H. Bialod)t) Jr. In the Western line of lands of Halifax Paper Company,which latter corndsl has North Carolina Co-ordinate» Y 1,005,178.4.1 and X-1,976,926.24; then e with the line of lands of Halifax Paper Company North 2»
21 '5" East 115.71 get; North 74» 07r 38" sleet 1 139,39 feet I North 49» 57 '0"West 1402.00 feet; N h 4» 51r 28" East 1175.00 feet to a point in the Easternline of lands of Hall~ Paper Company, corner of lands to bc retained by thegrantor; thence with t)n8 line of lands to be so retained South 66» 12'0" East36.43 feet to a point Irixthe line of lends to be retained by the grantor and lncontour elevation line 420 feet above mean sea level) thence with the line oflands to be so retained and with contour elevation line 420 feet above mean sealevel South )3 16( 46" East 153. 15 feet; South 60'1r 18" East 174.,73 feet)outh 42 53 '6" East 139,~fest) South 38* 30r 05" East 134..39 feet; South18» 20'6" East 131.68 feet + a point ln the Northwest line of lands of W. A.sergeant Estate where it ls intsrseoted by contour elevation line 420 feet abovemean sea level at s corner of Tjnds to be retained by the grantor; thence withthe Northwestern line of lands n)kthe said Sergeant Estate South 56» 23r 04.a West170.70 feet; South 56'3r 04" Wa)m 58.88 feet) thence still with the line oflands of the said Sergeant Estate (Sputh 14 42r 37" East 453.37 feet; North Sl)58r 45" East 267.94 feet North 84 +Sr 45" East 120 . 10 feet I North 7 30 '6East 550.43 feet; North ()0» 201 03" st 64.15 feet to a point where the Northernline of the lands of the said W. A. geant Estate ls Intersected by contourelevation line 420 feet above mean sell level; thence with contour elevation line420 feet above mean sea level and with Ahc line of lands to be retained by thegrantor North 19» 31'3" East 151.17 fbct (North 39» 56» 56" East 105.76 feetSouth 0'2r 53" West 154.8 feet; South Q II& 39 East 109.36 fact South 16I37'0" West 160.28 feet I South 4» 14 ~ 19 ast 121.46 feet; South 3& 55r 13"East 102.4 feet; South 41» 231 21" East 84 feet South I)4» 36r 28" East 105.09feet; South 65» 07r 25" East 146.39 feet; N h 44. 46r 24 East 110.53 feet;I
North 66» 31 I 08" East 114.05 fest I South 9» I 55" West 288.9 feeti South 5»39'9" West 243.35 feet South 4'9r 16" We 86.89 feet; North 73 05'4"East 119,6 feet; North 5()» 28r 39" East 67.27 eetl North 31» 06I 17" East 112 97fectl North IS» 14r 54" East 93,31 feet; North 23 25s 56" East 89.06 feet;North 34'5'7" East 240.56 feet South 6 58r 06" East 67.83 feet; South 11»
11 1 09" West 104.68 fact 1 South 15) 20r 47" West 146.58 feet'outh 0» 47r 31"West 163.53 feet; South 10» )4» 34" West 225.14. feet; North $9» 44» 46" East94.72 feetl North 42 26r 34» East 51.11 feet) North 18 46'7" East 172.56feet; North 16 24& 02" East 257,38 feet; North 55 16& 53" East 183.18 feet;North 72 48 ~ 22" East 188.28 feet) North 33 59r 50" East 57.23 feet) South 721& 09" West 68.42 feet; South 68 Zls 27" West 74.70 feetl South 5D 02» 14"west 82.95 feet; South 55 231 30" West 144.82 feet; South 23 28'3" West81,14. feet; South I 32( 51" East 97,89 feet; South 30 09'8" East 107.35feet; South 3 31 ~ 45" West 69.57 feet; South 42 24s 43" East 162.22 feet;North 51'1r 00" East 123.19 feet 1 South 83 53r 46" East 76.34 feet; South 7315r 34" East 103,59 feet; North 49 24& 46" East 125.82 feet North 18 33r 19"East 83.92 feetl South 89 10» 58" East 47.26 feet; South 24. 02r 45" East 162.67feet; South 78 26r 26" East 209 feet; North 20 43r 34s East 98.03 feet; North2» 39r 50" East 107.68 fact; North 17 33r 12" East 130.30 feet; North 3437'2»East 103.67 feet'outh 2» 03r 17" West 100.93 feet South 26» 29r 27" East59.93 feet; South IZS 24r 21" East 123.4 feet) South 35 16r 57" East 77.26feet; North 86 05s 56" East S7,37 feet) South 70 53r 34" East 81.51; South20'3r 32" East 74.18 feet) North 41» 08r 10" East 161.64 feet; North 69» 15r18" East 82,45 feet to ~ point ln the Western line of lands of Clyde Barkerwhere lt ls intersected by contour elevation line 420 feet above mean sea level)thenoe with the said Barkerss linc South I 051 34" West 255,69 fact) North 89»33s 19" East 467.64 feet to the Northwest corner of lands of W. C. and J I.
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SPECIAL WARRANTY DEED

IILSI
saasoa covert ac
12/20/2007 4:05 ru
AUSBLL JONES
'tss admtntvtrntnr

0
Y

Y FILEO in PERSON Csvnts, NC
immund Osi 20, ?00/ sn Osi 20 2007 nt 04 3150 Ph

I AIIANOA 11 GARRETT0 $ 1,200K %EGISTER OF OEEOS
Stat ~ Of Nsrth Csrnsns Book 660 Paqe 599

III I I IIIIIIIIIIIIIII 1IIIIIIIII III III
313265

0
Excise Tax:@00.00

This instrument re ared b or under the direction of:
David W. Berry, Stuf)h, Anderson, Blount, Dorsett, Mitchell A Iernigan, L.L.P.
P.O. Box 2611, Ratel(dk N.C. 27602-2611 (NO OPINION ON TITLE)

Mail aoer record~in to:
Progress Energy, Real Estate Section — PEB 3A, P.O. Box 1551, Raletgh, N.C. 27602-1551—'"- -" '-+--n'-'--

0
STATE OF NORTH CAROLI+

COUNTY OF PERSON v'k
THIS SPECIAL WARRANT@ DEED is made and entered into as of this 2 day of

v
December, 2007 from WILLIAM E. BRADY and wife, ELIZABETH P. BRADY (whose address is 11

Hawthorne Drive, Durham, North Carolinacst7712) (collectively the nGRANTORn), to CAROLINA0
POWER 62 LIGHT COMPANY, a North Qlina public service corporation, d/b/a PROGRESS

FNERGY CAROLINAS, INC (with its princip&qaiting address being Carolina Power & Light

Company d/b/a Progress Energy c/o Penney DevelleA(IAC. PEF 131), Post Office Box 14042, St.

Petersburg, Florida 33733 (the "GRANTEE").

= ""'FFIrc
That CiRANTOR, for and in consideration of the su~ Ten Dollars ($ 10.00) and other

good and valuable consideration, receipt of whtch
ys hereby acknowledged, has

v..
bargained and sold, and by these presents does grant, bargain, sell,q2nt convey to GRANTEE, its

Stot4666vt
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successors and assigns, in fee simple, a parcel of land lying and being in Cunningham Township, Person

0 County, North Carolina, being more particularly described on Exhibit A attached hereto and incorporated
v

Y herein by reference (the "Property**).

0 . TO HAVE AND TO HOLD the Property, together with all privileges and appurtenances thereto

v'eQpn'ng, to GRANTEE, its successors and assigns, in fee simple.

CANTOR covenants with GRANTEE that GRANTOR has done nothing to impair such title as

GRANT+eceived; and that GRANTOR will warrant and defend the title against the lawful claims of all

persons clair'y, under or through GRANTOR, except for the exceptions hereinager stated:

Title to Vttpropeny is subject to the following exceptions
c"

I, All matters of record affecting the Property, including but not limited to restnctions, road,
railroad, utility, or other rights of way and/or easements of record.

2. All mattefsabat would be revealed by a current survey of the property.

3. Ad valorem jmtes for 2008 and subsequent years not yet due and payable.

rb Zoning ordinan4 if any, affecting the Property.

V'SIGNATURESAND ACKN@+VEDGEMENTS APPEAR ON FOLLOWING PAGE]

rlolrsssvl

0
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(DESCRIPTION OF THE PROPERTY)

c The courses in the following description are based on the North Carolina State Plane
dinate system.

Being that certain tract or parcel of land lying and being in Cunningham Township,
Person(p~dpnty, North Carolina and more particularly described as follows:

BQINNING at a southeastern corner of now or formerly J. B. Hnbgood in a western
pro hne of Carolina Power & Light Company (now d/b/a as Progress Fnergy
Caro ', Inc.), said comer having North Carolina Coordinates Y = 1,004.542.174 and X
= ),95@67.833; and runs thence along and with said western property line of Carolina
Power ~ght Company South 01 degree 53 minutes 45 seconds West 1,153 84 feet to a
southweste(5 comer of Carolina Power & Light Company and northwestern corner of now
or formerly Kenneth Royster; thence along and with a western propeny line of now or
formerly Kenneth Royster South 01 degree 05 minutes 58 seconds West 1,267.54 feet to a
point in the northe3p property line of Carolina Power & Light Company; thence along and
with the northemgperty line of Carolina Power & Light Company the following four (4)
courses and distan: South 86 degrees 56 minutes 42 seconds West 211.58 feet, South
20 degrees 36 mint(tak 12 seconds West 135.37 feet, South 75 degrees 44 minutes 50
seconds West 145.98 ~and South 88 degrees 30 minutes 45 seconds West 258.36 feet;
thence along and with aCn'ew line North 02 degrees 11 minutes 53 seconds West 2,517.97
feet to a point in a south)ir)x)troperty hne of now or formerly J. B. Hobgood; and thence
along and with said southhrd property line of now or formerly J. B. Hobgood North 84
degrees 03 minutes 47 secon ast 822.15 feet to the point of BEOINNINO, containing
41.950 acres, more or less, as ~n and depicted as "TRACT 8" on Carolina Power &
Light Company Drawing No. L-F-6310 (dated Apnl 1980), which is incorporated herein
by reference; and being the same lgadi described in a deed from William F.. Brady er a!, to
William E. Brady and wife, Elizabe+. Brady dated April 15, 1993 and recorded in Book
227, Page 442, Person County Reg&~; and being a portion of the land conveyed to
Carolina Power & Light by a deed fro+. P. Stigall, er ux, dated October 24, 1963 and
recorded in Book 98 at page 345, Person banty Registry.

(td
Also conveyed herewith are the GRANTOIVPrights in and to those certain easements of
record in Book 169, Page 175 and Book 169, Qe 177, both Person County Registry, the
same being incorporated by express reference thereto to more particularly define the
location of said easements in relation to the dominant and servient tenements affected
thereby.

rt014656vt
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IN WITNESS WHEREOF, CtRANTOR has caused this SPECIAL WARRANTY DEED to be

signed in their names as of the day and year first above written.

00
STATE OF fdfhRTH CAROLINA

(s0

c"
I, Cynthia G. Bradahar, a Notary Public of Alamance County, North Carolina, certify

that WILLIAM E. BRADY, and wife ELIZABETH P. BRADY, either heing personally known to me or

proven by satisfactory ence (said evidence being ~/t/ A both personally

appeared before me this da$japd acknowledged that they voluntarily executed the foregoing document for

the purposes stated therein. Y
Y

Witness my hand and not(that stamp or seal, this I 0 thday of D cember, 2007.

Not Public

Cynthia G. Bradaher
Print Name

My commission expires 06/05/2008 (Notary Seal)

Docum tshomproof/acknowtcdgementt fore Q
oflicer authonz& to lak pmof/a k owlolg ent,

ackno tmtgcmc t ndudc tTic 's signet
cnmm n zprtondat omc Iswl, fm/utral

Amends w oa, . t.ountr aegistc of Deeds

SI014666rl
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0032152

FRER in PERSON Count, Nf'n

0 ~ r 07 2007 at 0320040 PN
by AIIANOA 0 GARRETT

REGISTER Ol OEEOS

Book 659 I'a 0 218

III I I IIIIIIIIIIIIII IIIIIIIIIIIIIII III

PILED
Piissca COUNTY NC

ia/OT/2007 3:01 PN
RUSSELL JDNSS

P Tax Adntnisrrator

Y

lssuoJ Oor 07, 2007

&1OOO
Stat ~ 01 North Caroln»

P ~ roon County
Nasl Foist'oiis lao

31M Ir)

'

SPECIAL WARRANTY DEED
0

Excise Tax: $~
This instrument re ared b or under the direction of
David W. Berry, SndP, Anderson, Blount, Dorsett, Mitche0 & Jemigan, L.L.P.
P.O. Box 2611, Raleib4$ N.C. 27602-2611 (NO OPINION ON TITLE)

Progress Energy, Real Estate Section — PEB 3A, P 0 Box 1551, Raleigh, N.C 27602-1551

0
STATE OF NORTFI CAROL%+

Y'HIS

SPECIAL
WARRANT DEED is made and entered into as of this ~ day of

Y
December, 2007 from RODERICK D BOLTON, and wife, PAMELA J. BOLTON, DOROTHY C.

BOLTON RODGERS and husband, LINWQJD L. RODGFRS, SHIRLEY V. CRAWLEY RAWLS0
(widow), IRMA M. BOLTON (widow), and QNDON DWAYNF. BOLTON (divorced), by and

through their ATTORNEY-IN-FACT, WALTER +ATES (whose office address is Hubbard & Cates,

Post Office Box 679, Roxboro, North Carolina 27573Acollecttvely the *'GRANTORS"), to CAROLINA

POWER & LIGHT COMPANY, a North Carohna public service corporation, d/b/a PROGRESS

FNERGY CAROLINAS, INC, (with its principal mathnggdress bemg Carolina Power & Light

Company d/b/a Progress Fnergy c/o Penney Develle (MAP+F 131), Post Office Box 14042,

YSt. Petersburg, Flonda 33733 (the '*GRANTEE")

oluilniiuri
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WITNESSETH

That GRANTORS, for and m consideration of the sum of Ten Dollars ($ 10.00) and other
v

k pood and valuable consideration, receipt of which is hereby acknowledged, has

P~atned and sold, and by these presents does grant, bargain, sell, and convey to GRANTEE, its

sue~ra and assigns, m fee simple, two (2) parcels of land lying and bemg m Cunmngham Township,

Person (Zftunty, North Carolma, bemg more particularly descnbed on Exhibit A attached hereto and

0
mcorporatetdgierem by reference (the "Property").

TO QE AND TO HOLD the Property, together with all privileges and appurtenances thereto
(s)

belongmg, to GRr()tffEE, its successors and assigns, in fee simple.
c"

GRANTORS covenant with GRANTEE that GRANTORS have done nothing to impair such title

as GRANTORS received;gd that GRANTORS will warrant and defend the title against the lawful claims

of all persons claimmg by, ger or through GRANTORS, except for the exceptions hereinafter stated:

Title to the Property is+a't to the following exceptions:

l. All matters of rec)tpg,affecting the Property, mcluding but not limited to restrictions, road,
railroad, utility, or other nghts of wkjynd/or easements of record.

2. All maiters that wouldc)teebvealed by a cunent survey of the property.

3. Ad valorem taxes not yet d~d payable.

0
Zoning ordmances, if any, atfetnrftg the Property.

5

siccsi39

0
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IN WITNESS WHEREOF, GRANTORS have caused this SPECIAL WARRANTY DEED to be0
Y signed m their names, by and through their duly authorized and lawful Attorney-m-Fact, as of the day and

Year
first above wntten.

Y'

0

RODERICK D. BOLTON, PAMEI.A J. BOLTON,
DOROTHY C. BOLTON RODGERS, LINWOOD L.
RODGERS, SHIRLEY V. CRAWLFY RAWLS, IRMA
M. BOLTON, and BRANDON DWAYNE BOLTON,
by and through their Attorney-ln-Fact,
WALTER B. CATES

By:
Name: alter B. Cates
Title: Attorney-in-Fact

Witness my hand and official seal, this the~ day of December, 2007.
'"" 'I',

B n"',,

.n o I'sa I'i
ubhc

e th PIJB)
xG I» ==

,/g paprlnt Name:~t(~K. Para.rxgwk
'" „ELL GO&,:"'o

um nt show. pmof/ack odteduement hefomfl ctx auth n nl t takepmofkplfn ledgcment,ack owiedgmnent mcludes off~+gnat te,comm eton exp/muon dat,otfmal as I. if ms Ied

A ands w oanett, pem n county leg Icmlf Deeds0
a'1006339 I

STATE OF NORTH CAROLINA

COUNTY OF PERSON

Bc/km ..', „... 0
of North Carohna, do hcrcby c i that Walter B. Gates, Auomey-in-Fact for Rodenck D. Bolton and
wife, Pamela J. Bolton, Dorothy . Ps)iron Rodgers and husband, Linwood L. Rodgers, Shirley V. Crawley
Rawls (widow), Irma M. Bolton (tlsd5/w), and Brandon Dwayne Bolton (divorced) personally appeared
before me this day and being by til)k5)uly sworn, says that he executed the foregomg and annexed
mstrument for and in behalf of Rodenck/T~3Bolton and wife, Pamela J. Bolton, Dorothy C. Bolton Rodgers
and husband, Linwood L. Rodgers, ShtBey V. Crawley Rawls (widow), Irma M. Bolton (widow), and
Brandon Dwayne Bolton (divorced) and thgkd)ts authonty to execute and acknowledge said instrument ls
contained m an instrument duly executed, a owledged, and recorded m the Office of the Register of
Deeds of Person County, North Carohna on t nd day of November, 2007 in Deed Book 655 at Page
353 and that this instrument was executed unde d by virtue of the authonty given by said instrument
grantmg him power of attomcy; that the said r B, Cates acknowledged the due execution of the
foregoing and annexed mstrument for the purposes I+gin expressed for and in behalf of the said Roderick
D. Bolton and wife, Pamela J. Bolton, Dorothy C. SP!ton Rodgers and husband, Lmwood L. Rodgers,
Shirley V. Crawley Rawls (widow), Irma M. Bolton (wttIKw), and Brandon Dwayne Bolton (divorced).
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(Descrtption of Property)

The Property is comprised of two (2) parcels of land both lying and being m Cunmngham
ship, Person County, North Carolina that are more particularly descnbed as follows:

PARCEL NO. I

BEGINNING at an iron pipe markmg a southeastern comer of now or formerly
dsay Wagstaff, Jr., & John H. Wagstaff, the location of said iron pipe being in the

(v)lect Boundary (based on the 420 contour — NGVD 29) and having N.C. Gnd
Co(Irftinates Y = 1,000,146.11 and X = 1,975,253.06; and runs thence along and with said
Prolgdt, Boundary the followmg three (3) courses and distances: North 24 degrees 35
mmufeg538 seconds East 8.54 feet to an iron pipe, South 87 degrees 53 mmutes 29
scene~st 18.82 feet to an iron pipe, and North 63 degrees 34 mmutes 51 seconds East
14.07 feet+ an iron pipe m a western property line of Carolina Power & Light Company
DBA ProgrEKs Energy Carobnas, Incq thence along and with said western property line of
Carolina Power & Light Company DBA Progress Energy Carolinas, Inc., South 00
degrees 56 mmutes 29 seconds West 48.86 feet to a point; and thence along and with a
northerly property hne of Carolina Power &. Light Company DBA Progress Energy
Carolinas, Inc., 43 degrees 52 mmutes 57 seconds West 49.28 feet to the point of
BEGINNING, con ing 0.02 acre, more or less, as shown on Progress Energy Carolinas,
Inc., Drawing No. L(()-10228, dated November 7, 2007 and recorded on November 29,
2007, in Plat Cabmet ~anger 379, Person County Registry; and being a portion of the
land descrtbed m the Alit(wmg: (I) a deed from Anthony P. Bolton to Rodenck D.
Bolton, dated February 2X+07, and recorded in Book 622, Page 122; (2) a deed from
Hazel Cume Pumell, er virNS Rodenck D. Bolton, dated February 2, 2007, and recorded
in Book 622, Page 124; and ggqt quitclaim deed from Lonzy hh Dixon, ei al., to Forrest
A. Bolton, et ul., dated June %+953, and recorded in Book 73, Page 105, all Person
County Registry.

PARCEL NO. 2 00BEGINNING at an iron pipe nFJPr.mg a northwestern corner of land owned by
Carohna Power & Light Company DBA (t(~2Igress Energy Carolmas, Inc., that is descrtbed
in Deed Book 98, Page 327 and a southwesggn corner of land owned by Carolina Power
&. Light Company DBA progress Energy Caroumas, Inc., that is described in Deed Book
98, Page 373, both Person County Registry, t(IK location of said iron pipe being in the
Prolect Boundary (based on the 420 contour — NGVD 29) and having N. C. Grtd
Coordmates Y = 1,002,983.55 and X = 1,975,008.26; and runs thence along and with said
Project Boundary the followmg five (5) courses and distances: South 12 degrees 32
minutes 52 seconds West 85.53 feet to an iron pip outh 07 degrees 33 mmutes 23
seconds East 130.94 feet to an iron pipe, South 13 de es 40 mmutes 38 seconds East
80.82 feet to an iron pipe, South 21 degrees 44 minutes 9 econds West 89.09 feet to an
iron pipe, and South 75 degrees 42 minutes 20 seconds s 1.34 feet to an iron pipe m
an eastern property line of Carohna Power & I ight Cori)pa(ty DBA Progress Energy
Carolinas, Incq thence along and with said eastern propertpljt(e of Carolina Power &
Light Company DBA Progress Energy Carolinas, Inc., North &agrees 28 minutes 26

steestsvvl
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seconds West 550.31 feet to an iron pipe; and thence along and anth western property
hnes of Carolma Power & Light Company DBA Progress Energy Carolinas, Inc., the
followmg three (3) courses and distances; South 14 degrees 54 mmutes 49 seconds East
48.29 feet to an iron pipe, South 16 degrees 18 mmutes 52 seconds East 114.29 feet to an
iron pipe, and South 25 degrees 54 minutes 16 seconds East 12 94 feet to the point of
BEGINNING, contammg 0.47 acre, more or less, as shown on Progress Energy Carohnas,
Inc., Drawmg No. L-C-10228 dated November 7, 2007 and recorded on November 29,
2007, m Plat Cabinet 15, Hanger 379, Person County Registry; and being a portion of the
land descnbed in the followmg: (I) a deed from Anthony P. Bolton to Rodenck D.
Bolton, dated February 2, 2007, and recorded in Book 622, Page 122; (2) a deed from

el Currie Pumell, er vir, to Roderick D. Bolton, dated February 2, 2007, and recorded
ook 622, Page 124; and (3) a quitclaim deed from Lonzy hh Dixon, er al., to Forrest

A. Iton, ei ai., dated June 24, 1953, and recorded in Book 73, Page 105, all Person
Coot(t)t Registry.

~8

00

61006230

0
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C

V

v'

n
BOOKPlftftGE 8W8 C MNONWEALTN OP VIRGINIA

douurt op tonmlco

This ~ day of cbwrmc, 1963, before m:, ~~ 6
a Notary Public of Virginia,

person came P. D. Cottwald, Jr., who being by me duly sworn, says
that he It&resident of Albemarle paper Nsnufacturlng Company, and that
che seal effhced to the foregoing instrument ln vriting ie the seal of
the said Corp~, and that said writing was signed and sealed by him t.n

V'ehalfof the eafdgorporatton by its sutbortty duly given. And the
said P. D. Cottval~ Jr. acknowledged the said vriting to be the act snd deed0
of the said corporatfcFJn

Witness my hautb and notarial seal, this ~/ dey of Avgas», 1963.

Ny commission aspires t

11, 1

n
North Carolina Y
Person County

The Ioragoing ceytif1cate of Ruth E.
Kersey, a Notary Publ1c of ftdJsrlco county, common-
wealth of'irginia, attested Q tha proper Notarial
Seal, is ad]udged to be in du~orm and correct.
Let the 1nstrument with the sa+ certli'1eata be
registered.

5Witness my hand this d3cs 30th day of
December, 196c3, c"

person County, It. C.

Filed for registration otMstgfffo'clock Q ht

c-------QC/ %ed J . Sdytbg8
Registered !n ''

c. /.:fi c i !
.- . n '.ec of

Deecis F . on gou, „I in

Psgp(AS'Z9

R cater of Deeds
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()00)(A PAGE ggg
and more particularly described as parcel ocu Not
R quired (294.59 acres) on the aforesaid Nap of Tract
No. 22, measuring, when cut, six (6) inches and lacgeraczoss the tree st mp «t gco d level, with che rightto cut and remove the same at. any time, and from time
to time, prior to January 1, 1965, together wich the

C
right of said pa ty of the first part, its e ployagents, and assigns, to enter upon said parcel ugo
Not Requir d for the p rpose of felling, cutti g down,

Q a d removing said trees, including bo ghs, tope and
the bark thereof, within the time herein limited,

TR with full rights of ingress and agre s for person el
yzdnd equipment for said purposes; provided that said

(pprty of the first part shall compensate the party of
second part for any inlury to crops or other property

o yhe party of the second part as a result of theezc+se of these reserved rights; and provided further
that the title to such of the aforesaid timber as is
not re(sdzed from the pzend.ses by January 1, 1965, shall
vest in(z)he party of the second part.

TO HAVE + TO HOLD che above described tracts ot parcels of

land, together with agprfvfleges and appurtenances thereunto belonging,

nto the said Carolina Qr & Light Compeay, party of the second part,
its successors and assigns, in fee simple forever, sub)ect only to the

aforesaid teservation of merc)(sdltable timber.

And the party of the +st part hereby covenants with the

party of the second paz't that it Ps~sized of the above described traces

or parcels of land in fee and has t+ight to convey the sane in fee simple;

that said lands are free and clear fro)s t)ll liens and encumbrances; and

that it will warrant and forever defend Ke title thereto against the lavful

claims of all persons whomsoever. 0
IN TEETINDNY WHERROP, the said parcgf the first part has caused

this deed to be signed in its name by its officegt( thereunto duly authorized,

.and its corporate seal to be affined hereto, the
Aged

yeaz first above

"wz'19 tsn.'1EENARLE
PAPER NANDPACTCRING CONPANZ

gecrecary
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C

0n SECOND TRACT

BOO~ PAGE ~JPds

Beginning at an iron pipe marking the intersection of contourelevation 420 feet above suan sea level with e western line ofAlbemarle Paper Manufacturing Company and an eastern line of
T. C. Wagstaff, said point having North Carolina Co-ordinateeI 984,553.35; E 1,975,374.97, and said point also beinglocsced South 0 degrees 24 minutes 33 seconds Eeet 451.06feet from a reference corner (being s corner of Albeesrle
Paper Manufacturing Company and T. C. Wagstaff in a southernline of Ruth N. Satterfield) having North Carolina Co-ordinates

g I 985,004.40; E 1,975,371.75, and runs thence, with andalong said 420-foot contour line, «s follows: North~ 89 degrees 06 minutes 21 seconds East 105.05 feet to an iron
, &pipe, North 78 degrees 11 minutes 29 seconds East 153.057 +est to an iron pipe, North 15 degrees 05 minutes 58 seconds'f t 122.21 feet to an iron pipe, South 36 degrees 57 minutes

econds East 100.28 feet to an iron pipe, North 69 degrees
2 mfmutes 06 seconds East 212.27 feet to an iron pipe,Norfh 4 degrees 05 minutes 33 seconds West 74.54 feet to aniron 959e, North 74 degrees 26 sdnutes 02 seconds East 143.54feet fsr n iron pipe, South 71 degrees 48 minutes 25 seconds
East 6 . feet to an iron pipe, North 65 degrees 01 minute
37 secon'dd East 124.66 feet to an iron pipe, in the run of a
branch, S h 36 degrees 16 minutes 30 seconds West 165.73feet to an on pipe, North 81 degrees 4tt minutes 20 seconds
West 42.29 t to an iron pipe, South 52 degrees 30 minutes
33 seconds We 202.70 feet to an iron pipe, South 51 degrees
02 minutes 13 Beconds West 190.42 feet to an iron pipe,South 55 degrees 24 minutes 57 seconds West 178.58 feet to aniron pipe, South 20 degrees 48 minutes 25 seconds East
93.05 feet to an irgos pipe, South 15 degrees 59 minutes
56 seconds East IISLBB feet to an iron pipe, South 1 degree
32 minutes 25 second&test 132.23 feet to an iron pipe,South 41 degrees 29 mGihtas 49 seconds East 89.28 feet to
an iron pipe, South 54 q/Agrees 51 minutes 56 seconds East
137.13 feet to an iron ~b South 2 degrees 55 minutes
29 seconds Nest 125.17 feWE to an iron pipe, in the run of
a branch, North 16 degrees@2 minutes 14 seconds West 122.01
feet to an iron pipe, Northkyp degrees 20 minutes 21 seconds
West 122.30 feet to an iron @ 4, North 51 degrees 56 minutes
24 seconds West 150.57 feet totfut iron pipe, South 89 degrees
55 minutes 06 seconds West 63.63 feet to an iron pipe, and
South 58 degrees 37 minutes 03 sqccbnds West 171.63 feet to
an iron pipe in a western line of  Ibemarle Papet Manufacturing
Company snd sn eastern line of T.  Wagstaff; thence, with
and along said property line, North +degrees 24 minutes
33 seconds West 652.13 feet to the pcqsbt of beginning, containing
6.32 acres, and being the land shcmn agfb described as parcel nAw
Requited on Nap of Tract No. 79A entitled& "Land To Be Acquired
From Albenmrle Paper Manufactuting CompanEqgy Carolina Power
6 Light Co Nyco River proJect, person County North Cacolina,n
dated Pebruar, 1963, revised 7/19/63, and designated as
Drawin No. NT 75, said map havina been prepared by Mooreg Cardnerand Asgociates, Inc., Consulting Engineers, Asheboro, N.
In the event of a discrepancy betveen any call hereinbefore
contained in these descriptions and the aforesaid maps, then
the calla contained on said maps shall control.

The party of the first part reserves, hovever, all the
merchantable timber on that portion of the Pirst Tract,
above described, which lies above contour elevation 420 feet
above mean sea level, such portion of said tract being shovn
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n eOWS'(6(,r J7&
47 seconds East 110.96 feet to an iron pipe, South
85 degrees 09 minutes 52 seconds East 70.64 feec to an
iron pipe, Notth 7 degrees 49 minutes 50 seconds East
101.07 feet to an iron pipe, Notth 5 degrees 35 minutes
40 seconds West 105.63 feet to an iron pipe, North
6 degrees 17 minutes 37 seconds East 146.36 feet to an
ixon pipe, South 12 degrees 09 minutes 49 seconds East

C 111.29 feet to an iron pipe, South 28 degrees 29 minutes
34 seconds East 111.65 feet to an iron pipe, Souch
42 degrees 00 minutes 18 seconds East 159.11 feet to an0 iron pipe, North 52 degrees 23 minutes 23 seconds Ease
80.33 feet to an iron pipe, South 0 degrees 22 minutes
17 seconds East 121.56 feet to an iron pipe, South
78 degrees 39 minutes 29 seconds East 46.60 feet to an
iron pipe, North 39 degrees 10 minutes 51 seconds East
156.75 feet to an iron pipe, North 39 degrees 30 sd.nutes
45 seconds East 79.40 feet to an iron pipe, South
73 degrees 56 minutes 33 seconds East 62.08 feet to an

on pipe, North 51 degrees 59 minutes 59 seconds gast
.24 feet to an iron pipe, North 75 degrees 02 minutes
seconds East 153.57 feet to an iron pipe, and North

2 pgrees 46 minuces 12 seconds East 34.52 feet to an
frdn~fpe, a corner of the Embro Hamlet Estate; thence,
with+6 along a southern line of the Embro Hamlet
Estat, South 74 degrees 07 minutes 38 seconds East
1,139.&gest to a stake, another corner of the Embro
Hamlet fskate; thence, with and along western lines of
the Embro Hamlet Estate and J. H. Blalock, Jr. South
2 degrees 21 minutes 25 seconds West 1,142.61 feet to a
stake and Sou 3 degrees 47 minutes 53 seconds East
2,218.95 fee o a stake, a corner of the Williams
Estate; thenctwx with and along northern lines of the
Williams Facet+ Hugh Williams, Retie Faulkner, Martha
Cooper Link, an%%he Lottie Woody Estate, North 89 degrees
37 minutes 03 sect/6)ls West 2,061.22 feet to a stake,
a corner of the Loqfie Woody Estate and Forrest Bolton,
et sl.; thence, wft)(bxnd along northeastern lines of
FOrreet BOltOn, et alx/, and W. C. WarZen, et al.,
North 26 degrees 14 ug(xhtes 48 seconds West 12.93
feet to a stake, North Q degrees 17 minutes 50 seconds
West 114.24 feet to a stake, North 14 degrees 58 minutes
52 seconds West 163.86 fe+ to a stake, and North
25 degrees 01 minute 54 se~o ds West 95.99 feet to a
stake, a northeastern corne~f W. C. Warren, et al.; thence,
with and along northern line f W. C. Warren, et al.,
Irene Hamlet, Clenn Stovall, istine 70tchell, Lloyd
Dixon, and Kenneth Royster, Nox(() 88 degrees D7 udnutes
56 seconds West 1,080.25 feet to stake and North
89 degrees 52 minutes 28 seconds t 1,961.93 feet to
a stake, a corner of Kenneth Koystbr in an eastern line
of L. P. Stigall; thence, with and along eastern lines of
L. P. Stigall and the Violet Wade Estate, Noxth 1 degree
53 minutes 00 seconds East 1, 154.57 feet to a stake and
North 0 degrees 59 minutes 24 seconds East 1,246.85 feet
to the point of beginning, containing 355.57 acres, and
being the land shown snd dcsczibed as parcel uAu Required
(9.86 acres), Parcel "Bu Required (51.12 acres), and
parcel uCu Not Required (294.59 acres) an Map of Tract
No. 22 entitled "Land To Be Acquired From Albemarle Paper
Nanufacturing Co., by Carolina Power 6 Light Co., Hyco
River Pro)ect, Pezson Councy, North Carolina, " dated
January, 1963, tsvised 7/15/63 and 8/2/63, and designated
as Drawing No. HF 50, said map having been prepared by
Moore, Gardner and Associates, Inc., Consultiag Engineers,
Ashebozo N, C
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84 degrees 06 minutes 28 seconds East 139.23 fees toan Iron pipe, North 83 degrees 12 minutes 50 secondsEast 131.74 feet to an iron pipe, Nortlx 28 degrees34 minutes 55 seconds Zest. 175.46 feet to an iron pipe,North 42 degrees 46 minutes 45 seconds East 106.98 feetto an iron pipe, North 22 degrees 01 minute 13 secondsZest 96.21 feet to an iron pipe, North 20 degrees46 minutes 32 seconds West 59.78 feet to cn iron pipe,North 24 degrees 11 cd.n tes 52 econds East 85.95 feet0n to an iron pipe, North 24 degrees 41 minutes 20 secondsest 94.75 feet to an iron pipe, South 41 degrees0 minutes 24 seconds East 93.10 feet to an Iron pipe,ppth 15 degrees 03 minutes 14 seconds West 97.60 feetro'pn iron pipe, souch 9 degrees 04 cdnuces 37 secondsEast 144.76 feet to an iron pipe, South 3 degrees
3xi knptes 10 seconds Vest 92.12 feet to an iron pipe,South 67 degrees 12 minutes 51 seconds East 100.30 feetto an ir pipe, North 83 degrees 22 minutes 39 secondsEast 74 feet to an Iron pipe, Nox'th 52 degrees20 mtnuthx7 22 seconds East 125.86 feet to an tron pipe,North 38 ress 14 minutes 34 seconds East 125.43 feetto an iron e, North 4 degrees 04 minutes 15 secondsVest 95.85 to an tron pipe, North 50 degrees17 minutes 48 gconds East 107.90 feet to an iron pipe,North 73 degrehxp+5 minutes 04 seconds East 54.71 feetto an iron pipe,CNorth 45 degrees 45 minutes 04 secondsZest 46.62 feet to an iron pipe, South 63 degrees

10 minutes 58 sec nds East 66.79 feet to an iron pipe,North 82 degrees 37 ufautes 41 seconds East 61.45 feetto an iron pipe, Nor 1 degrees 54 min tes 09 secondsZest 64.78 feet to an on pipe, South 10 degrees
14 minutes 14 seconds ZQD 63.00 feet to an iron pipe,south 68 degrees 23 min seei 41 seconds zest 138.56 feetto an iron pipe, South 36 ~ress 11 sd.nutes 12 secondsEast 93.95 feet to an iron 'pipe, South 50 degrees
42 minutes 09 se onds East 101E73 feet to an iron pipe,South 69 degrees 52 minutes 3V iieconds East 113.81 feetto an iron pipe, South 64 degrdpt 16 sd.nutes 04 secs deEast 139.72 feet to an iron pipe South 68 degrees
55 minutes 39 seconds East 124.55 feetto an iron pi.pe,North 11 degrees 37 minutes 32 secx60de west 142.99 feetto an iron pipe, North 6 degrees 57 Ijilnutes 30 secondsEast 89.69 feet to an iron pipe, Wort@12 degrees
51 min tes 00 second East 102.80 feetCpo en iron pipe,North 1 degree 25 minutes 56 seconds Zagsh 126.15 feetto an iron pipe, South 29 degrees 15 mtghtes
36 seconds zest 172.21 feet to an tron ptpdl South
23 degrees 53 minutes 49 seconds East 98.79fgcet to aniron pipe, South 83 degrees 01 minute 27 seconds East
114.85 feet to an tron pipe, South 82 degrees 07 minutes
25 seconds East 204.48 feet to an iron pipe, South
21 degrees 14 minutes 03 seconds F at 94.25 feet to sniron pipe, North 74 degrees 26 minutes 02 seconds East
153.16 feet to an iron pipe& North 58 degrees 51 minutes
32 s conds East 100.07 fe t to an iron pipe, North
29 degrees 35 minutes 58 seconds East 121.74 feet to aniron pipe, North 6 deg ees 18 xat xes 14 seco ds Ease
54.36 feet to an iron pipe, North 45 degrees 32 minutes
00 seconds East 57.29 feet to an iron pipe, North
28 d greco 03 mi tes 46 seconds West 70.90 feet Co aniron pipe, South 61 degrees 03 minutes 25 seconds East
104.99 feet to an iron pipe, South 57 degrees 03 sd.n tes
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NORTH CAROLINA

PERSON
COUNT1'OOK

77VIPAGE Z7Z

Dd e.mrn )omw
THIS DEED, made this ~ day of Angnsa, 1963, by ALSENARLR

PAPER NllNUPACTURINC CONPANY, a cotpotation with its ptincipal office in
Richmond, Virginia, percy of the first part, to CAROLINA POWER lk LICHT

ANY, a North Carolina public service corporation, vith its principal

of+ in Raleigh, North Carolina, party of the second part,

W I T N R S 8 E T Nt

That the party of the first part, for and in consideration
of the sukgo One Hundred (8100.00) Dollars and other valuable

consideratfongs receipt of which is hereby duly ack owledged, has

bargained, sol+6 conveyed, and hereby does bargain, sell and convey,

unto the said par/of the second pert, its successors and assigns,
the following descrQd tracts or parcels of land:

Lyi,ng in Cunkngham Township, Person Co nty, North
Carolina.

PIRST
TRACI'eginning

at n tripl pipe am ki g th inter tion of
contour elevation 427) feet above mean sea level with
a western line of th~becmrle Paper Manufacturing
Company and an * sternC%ne of the Violet Wade Estate,
said point having Northc(arolina Co-ordi.nates
Y 1,005,787.53; X 1,IOH,906.90, and said point
also b i g located North +degrees 59 ai utes
24 seconds East 1,246.85 fd)ft from a reference corner
(being a cor er of the Viol~ace Estate snd L. 1'.
Stigall in said vestern line of the Albemarle Paper
Manufacturing Company) having +th Carolina Co-ordinateeI 1,004,540.87; X 1,971,885(50, a d r ns thence
vith and along said property Itn North 0 degtees
59 minutes 24 seconds Eost 42.83 f+t to an iron pipe
marking contour elevation 420 feet Shove caen sea levell
thence vith and along said 420-foot Hfpttour line, as
followst South 50 degrees 21 minutes M) seconds East
132.32 feet to an iron pipe, South 81 d(Otrees 14 minutes
43 seconds East 126. 19 feet to an iron pipe, North
54 degrees 52 minucas 30 se onds East 72.05 feet to n
iron pipe, North 9 degrees 21 minutes 29 seconds West
65.11 feet to an iron pipe, Norch 51 degrees 21 minutes
10 seconds East 167.21 feet. to an iron pipe, North

L~J
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a western line of J. N, Blslock, South 24 degrees 06 minutes
10 seconds East 612.19 feet to the point of beginning,containing 38.68 acres, and bei~g the land shown and
described as parcel mAw Required on Map of Tract No. 29,entitled "Land to be Acquired Prom Heirs of Gilbert .
Williams, Deceased, by Carolina power 4 Light Company,
Hyco River Prolect, Person County, North Carolina,"
dated March, 1963, and designated as Draving No. HT 90,
copy of which is attached to and made a part of the
petition for condemnationi

and
thighs defendants be and they hereby sre divested and barred of all

t'ight,
ting and interest in such real estate;

3T That the sum of $3,733.94 is the full, fair «nd adequate

value of snd first compensation for the fee simple title to said lands

acquired by the +stioner, including damages for the ta'king thereof;0
That ge Court costs of this proceeding, including an

allovance of $~0.0 to Charles B. Wood, Attorney ai Lav and guardian

ad litem, for his servl@p herein, shall be paid by the petitioner;

3. That this cause be end it hereby is retained for the

entry of an appropriate ordergking distribution of che aforesaid sum

of $3,733.94, vhich is nov on posit vith rhe undersigned Clerk of

the Superior Court; and

6. That a certified copyrsff this fudgment shall be recordedn
in the office of the Register of Deedsctff Person County, North Carolina,

pursuant to G. S. 40-19.

This ~/ day of October, 1963.
0

Filed for registration atzw~~o'clackvd M

O~&. rr tgga
Rcg'.tc ed m tha Office af The Register of

Deeds Person County in iiook v-X---
@&ps LPMZ

of Deeds

erk dfyperfor Court
Peffgn County
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BOOK/J'PffHP HA 5North 55 degrees 29 minutes 2u seconds West 105.70 feet
to an iron pipe, South 15 degrees 22 minutes 24 seconds
West 76.21 feet io an iron pipe, North 73 degrees 10 minutes
25 seconds Vest 73.68 feet to an iron pipe, North 55 degrees
38 minutes 45 seconds West 76,01 feet to an iron pipe,
South 76 degrees 00 minutes 16 seconds West 87.94 feet to
an iron pipe, South 44 degrees 45 sd.nutes 54 seconds West
75.60 feet to an iron pipe, South 10 degrees 28 minutes
05 seconds Meet 94.11 feet to an iron pipe, South 17 degrees
01 minute 52 seconds East 137,16 feet co an iron pipe,
South 1 degree 53 minutes 19 seconds East 136.59 feet toC an iron pipe, South 23 degrees 47 minutes 35 seconds Ease
137.25 feec to an iron pipe, North 87 degrees 12 minutes0 23 seconds West 53.16 feet to an iron pipe, North 49
degrees 24 minutes 06 seconds Wast 87.44 fest to an iron
pipe, Notth 28 degrees 04 cd.nutes 33 seconds West 98.25
feet to an iron pipe, North 20 degrees 50 minutes 42 seconds
Mesc 117.49 feet co an iron pipe, North 38 degr es 35 minutes
17 seconds west 148.73 feet to an iron pipe, North 33 degrees

Cj& 07 minutes 12 seconds West 81.02 feet to an iron pipe, South
Q9 degrees 00 minutes 49 seconds West 119.06 fact to an iron

pipe, South 48 degrees 49 minutes 25 seconds West 139.78
PMe co an iron pipe, So th 24 degrees 59 minutes
07@econds West 98.73 feet to an iron pipe, South
2 dfgyees 29 minutes 08 seconds West 123.56 feet to an
iron pe, South 20 degrees 5 I minutes 26 seconds
Meet 27 feet to an iron pipe, North 20 degrees 51
minutea030 seconds West 59.42 feet to an i.ron pipe,
North 3 egress 56 miauces 26 seconds West 90.20 feat
to an iro ipe, and North 43 degrees 14 minutes
46 seconds West 77.84 feet to an iron pipe; thence
South 0 degrees 21 minutes 59 seconds East 1,193.42
feet to a stake in the center of a field road, a
northern line +Kenneth Royscer; thence, with and
along the cents f said field road and with the northern
line of Kenneth ster, South 85 degrees 04 minutes
23 seconds 6'est 6 feet to a stake, North 83 degrees
05 minutes 58 seco West 194.74 feec to a seeks, and
North 72 degrees 25 m3nutes 20 seconds West 218.98 feet
to a stake, the sout&faptern corner of Zion Level Baptist
Church; thence with an+Long the eastern line of said

- Church, North 9 degrees 48 minutes 34seconds East 172.55
feet to a stake, the norfhymstern corner of said church;
thence with and along thecnorchern line of said church,
North 73 degrees 54 minutes seconds West 204.50 f«et
to a stake in an eastern lin f Porrest Bolton; thence,
with and along said eastern 1 of Porrest Bolton, North
0 degrees 53 minutes 26 second'6'sc 163.82 feet to a stake
and North 0 degrees 21 minutes seconds West 664.53
feet to a stake in the run of th outh Branch of Cane
Creek; thence, with and along the of said creek and with
a northern line of Porrest Bolton, th 75 degrees
49 minutes 22 seconds West 95.33 fee to a stake; thence,
continuing with an Eastern line of Porrest Bolton, North
45 degrees 20 minutes 40 seconds West 192.51 feet to a
stake, North 8 degrees 20 minutes 18 seconds East 212.40
feet to a stake, North 10 degrees 34 minutes 44 seconds
Wesc. 171.13 feet to a stake, North 13 degrees 16 minutes
46 seconds West 108.00 fee» to a stake, and North
26 degrees 14 minutes 48 seconds West 67.99 feet to a
stake in a southern line of Halifax Paper Company; thence,
with and along said line of Halifax Paper Company, South
89 degrees 37 minutes 03 seconds East 2,061.22 feet to a
stake, a corner of J. H, Blalock; thence, wick snd along



Exhibit C
ELEC

TR
O
N
IC
ALLY

FILED
-2018

O
ctober10

1:59
PM

-SC
PSC

-D
ocket#

2018-323-E
-Page

83
of104

C

0n
800K 8 PAGED'harter,together'ish the pover and'right to acquire, hold, maintain and

develop real and personal property for or in connection with the fore

going purposes; that the fee simple title to th* lends described in the

petition for condemnation and hereinafter is required by the petitioner
for the purpose of conducting its business, and the acquisition thereof

byge petitioner is necessary in the public interest; that on

Septuor
20, 1963, there was filed in this proceeding a Report of Commissioners

wherefnypc mpensatfon and damages for the taking of said lands by the petitioner

were esse@6 in the sum of 93,733.94, vhich amount vas paid into the hands

of the undefikZed Clerk of the Superior Court by the petitioner on

September 24, 1+9 ; and that no exceptions co said Report of Commissioners

have been filed, although the time foz the filing of such exceptions has0
expired. And the +yt having concluded that the motion of the petitioner

should be alloved, an/hat Judgment should be entered as hereinafter

provided

IT IS, TEEREPORE, ORDERED, ADJUDGED, and DECREED es follovs:

1. That the ReporW Commissioners filed in this proceeds.ng

on September 20, 1963, be and i@hereby is approved, confirmed and adoptedl

2. That the petftioner~arolfna Power 6 Lfght Company, its

successors and assigns, be and they Qreby are vested with the fee simpleY'itleto th folio ing described tractor parcel of land, lying and

being in Cunningham Township, Person County, North Carolina:

Beginning at an iron pipe marking@he intersection of
contour elevation 420 feec above zqnln sea level with an
eastern line of the Heirs of Gflber@Wflliams, Deceased,
and a western line of J. E. Blalock, +id point having
North Carolina Co-ordinates I 1,002wflG8.31; X 1,977,321.53,
and runs thence, with and along said 4+foot contour line,
es follows; North 36 degrees 36 minute Q4 seconds West
110,59 feet to an iron pipe, North 61 de3rees 20 nd.nutes
23 seconds Vest 83.32 feet to an iron pipe, North 33 degrees
04 nd,nurse 07 seconds West 123.89 feet to an iron pipe,
North 34 degrees 54 minuteq 39 seconds Vest 91.54 feet
ro en iron pipe, North 75 degrees 27 minutes 19 seconds
West 70i43 feet to an iron pipe, North 63 degrees
06 ain tes 07 seconds Vest 61.27 feet to an iron pipe,

L
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NORTH CAROLINA

PERSON COUNZY

IN THE SUPERIOR COURT
BOOKglPAGE +mr) )P'efore chs clerk

Petitioner

CAROLINA POWPJl & LICHT COMPANY, )

)
)

ve. )
)

SALUDIR WADE, Widovr MARTHA LINK )
COOPrR, Widow; KATIE FAUIKNER and )

0 husband, JOHN PAULKNER; HOCH WIILIANS )~d vife, ESTHER WILLIAMS; MATTIK N. )
ELL and husband, JOHNNIE TERRELLl )

HARD M&ORE snd wife, HELEN MOOREl )
C T MOORE, Unmarried; SARAH M.

and husband, WILLLQl CARTERr
DEC M. CHAVIOUS and husband,
JACK IOUS ', PREEELLE MOORE, )
Unmet'r sdr CHRISTINE MOORE, Widowr )
BRANCH and vife, LUCILLE MOOREr )
HELEN M. STER and husband, JANES
ROYSTER; IAM PU11ER, Unmarried; )
MARTHA H, LL, Widov; DAVE )
CANPBELL, SR.whUnmsrried; DAVE )
CAMPBELL, JR, rried; Heirs at )
lsv of IDTZIE Y, Deceased, vhose )
names and reside pps are unknown, and )
their respective spouses whose names )
and residences srs unknown; CLIPZON )
IRVINI PERSON COUNTY, NORTH CAROLINAl )
and CHARLES B. WOOD, orney at Lsw )
and guardian ad litem the defendants, )
William Carter and Jack avious, whose )
residences ars unknown, RE+the Heirs st )
Law of bottle Woody, decelsgd, vhose names )
and residences are unknovn," iVul the1r )
respective spouses whose nanye and
residences are un'known,

Defendants@+

JUDOMENZ

FILED
lZO. O

Clerk Superror Court

This proceeding having cdms) on to be heard upon motion of the0
petitioner for confirmation of the Rept of Commissioners herein and the

en yocr f )udgment thereon; and it appeaMBrg to the Court, and the courc
5

having found as facts, that the petfttone+p a public service corporation

duly chartered and incorporated under the laws of North Caroline, vith

its principal office and place oi'usiness in the C1ty of Raleigh, State

of North Carolina, is authorised to er.gage and is engaged in supplying

electricity for public use, and possesses the pover and right to construct,

maintain, and operate eny and all kinds of planta, works, lines, substations,

tracks and systesm for the generacion, transmission, distribution, regulation,

and control of electricity, and for the ochec purposes specified in ite
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ti

Y

io0.Y'
(SEAL)

(SEAL)

(SEAL)

(SEAL)

(SEAL)

(SEAL)

(SEAL)

(SEAL)

(SEAL)

(SEAL)

(SEAL)

(SEAL)

TO HAVE AND TO HOLD estd property, with ag privllepm aad~ thereunto belonghd, to tbe said
rsatce, its successors sad ssslgas fomver, widmut mceptiom other thea as shoes statmL

The Grantor covenants that he is sdxcd of said property la fee. snd has tbc dght to em&ay thc scow ln fcc simpkn
t thc same is free bom sg encumbraoees (with sny exceptions above stated); aad that be will wanant aad defend tba

tie to same against tbe claims o( sg pe&em whomsoevct.

IN WITNESS WHEREOF, tbc Grantor has bcreiiato set his head aad seal, ot, if corporate, has caused this Deed
be signed m its eorpotam name by its duly authorised officers md its seal to be hereunto affixed by authority of its

of Directors, tbc day aed year fimt above writtea.

STATE OF NORTH CAROLINA, COUNIY OF PERSON

a Notary Pubge of udd County, do hereby entify that

N. C. &pp en, nnd J. 1. Warren and wiper Vtnnle
0'ErIAng.tyrppren,

personal(I appekicdkbkforcxm this day snd acknowledged tbe dw exceution of the loregoing deed. Witness my hand and
J I rili ii '&'i"i 19 6

My CoinmlsiER ExPifc~s 9/vD Y/4 8 otary Public

STATE 'OF

I,

COUNTY OF

a Notary Pubgc of said County, do hereby certify that
0
0

personagy appmued befom mc this gaged acknmvkdgcd tbo due execution of tbe fomgoing dccd. Witness my hand a d

official seal, they 19

My Commission Expires: otaty Public

STATE OF UNTY OF

a Notary Public of said County. do hemby cenify that

persoesgy sppeated before me this dsy sad acknowledged + due execution of the foregoiag deaL Witness my hand and

official seal, this dsy I9

My Commimioa Expires: otary Public

STATE OF

I, , a NotatjFubgc of said County, do hcmby certify that

(I)

permsany sppcamd befom me this day snd acknowledged tbe duc cxccudon igldm fomgoing dc&i. Witness my band acd

My Commission Expires: otary Public

STATE OF NORTH CAROLINA, COUNTY OF PERSON

The foregoing certificate(s) of

e Notary ~)pubgc of the governmental units dcsigoatcd i~ (mup adjudged to be corrvca Lct said dmd aed

~ M., and duly reconfcd in the Office of the Register of Dccds of Persoa County, North Camliua, in Book

of Dceib No ~ 'ag&mK~
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NORTII CAROLINA

PERSON COUNTY

Traots Nos. 15 and 900

BOO~ PAG~
THIS DEED. mmh ~fth day Se terober f~ by

W. C. Warren and wife, Haxel H. Warren, of Danvi lie, Virginia, and

J. 1. Warren nnd wife, Minnie Or Br lant Warren, of person County,

North Carolina,
0n

5

h rcinafter called Grantor, to cARQLINA powER a LIGHT coMpANY, a Nonb camlins public service cotporation,
tth principal offices in Raleigh, North Carolina, hereinafter calkd Grmtce. Tbc dcsigaation Granfor as «scd herein

shall tnciudc singular, plural. masculine, fcmininc. or acuter ss mquimd by the context.

O,
v shins to him paid by tbe

Grantee, th7utccipt of which is acknowledged, has bargained and som, aad by these prcteats does bargain, sell aod
convey to th~tce, its successors and assigns, subject to aay eondihoas m rmervadons hereinafter ststmt all of the
following

descend
real propcny:

TRACT NO. I l ~Ping in Cunningham Townshfp, Person County, North Carolina, and
beginn! ng at Ruoorner in the ll nc of lends of clyde N. Barker, which corner has
North Carolina -Ordlnatcs Y ~ 1,00?v8ft6.94 and X ~ lv979v5ff2.12v and which
point le South 02 ~ 3jtn West 1596.5 feet from thc Northwest corner of lands
of lfarvln Jones t al ln the Southern line of lands of Clyde N. Barker, which
latter point has th Carolina Coardfnates Y 1,007,873.41 and X 1,981,138.itll
thence «rith the So em line of lands of the said Barker North 894 02r 34u East
1596.5 feet to the resaid reference corner f thence with the Western I inc of
lands of Marvln Jone et al South 7» Oil.r 05» West 657.56 feet] South 0» 27t jt5»
'East 515.04 feet; Sou I 07r 50» West 1152.64 fast; South 31 18r 01" East
168.87 feet to a point 4n the Western line of the said Jones land at thc North-
east corner of lands a fred by the grantee from J. H. Blalook, Jr.; thence with
the Northern line of the granteess Blalock land South 87 57r 40» West 2326.47
feet to thc Northwest oo r of the granteers Blalock land in the Eastern line of
lands of the Embro Hamlet Estate; thence with the Eastern line of the said Hamlet
Estate lands North 04 36t 13" East 7ji3.51 feet to the Northeast corner of the
satd Hamlet lands in the Bout rn line of lands of Clyde N. Barker; thence with
the auld Barkerts Southern I North 894 17r 59" East 657.16 feet; thence with
the said Barkerrs Eastern Iin orth 3» 14s 45" East 1070.28 feet to the be-
ginning, containing 75.62 acre and being the land shown as "PARCEL rAt REQUIRED"
on a plat entitled "Map of Traoff7fo. 15 Land to be Acquired from W. C. Ii J. I.
Vfarren by Carolina Power 6 I.lghtvfqjru made by Moore, Gardner and Associates, Ino.
January, 1963, which plat ls des! 06ated as Drawing No. Hy-113.n
TRACT NO. 2t Lying In Cunningham Totrjnahfp, Person County, North Carolina, and
beginning at a point ln the Northeasfttjrn line of lands of Lindsey and Kenneth
Wagstaff at the Southwest corner of I ds of Forrest Bolton, which point has
North Carolina Co-Ordinates Y 1,000,425.99 and X - 1,9711,983.11 (and which
corner fs marked on thc plat herelnafte eferred to as "Reference Corner" );
thence with the Northwestern line of landgt of Lindscy and Kenneth Wagstaff North43'3v 22" West 158.83 feet; thence with tThe Northern line of the said Wagstaff
lands South 87 28r ff0n West Ijfg . 32 feet tithe Southeast corner of lands of
Irene Hamlet; thence with the Eastern line tSB the said Hamlet North 00 29t 53n
West 2819.17 feet to the Northeast corner of e said Hamlet lands in the Southern
line ef lands of the Halifax Paper Companyi t nc with the paper Company&s line
South 88'7 '6" East 180 ~ 79 feet; South 25 r 54" East 95,99 feet; South I4»
58t 52" East I15.53 feet to the Northern tip o lands of Forrest Bolton fn the
line of lands of Halifax Paper Company; thence with the said Bolton's Western
line South 00 29t 53» East 2722.99 feet to the beginning, being all of the land
shown on a plat entitled uMap of Tract No. 90G Land to be Acquired from W. C.
Warren et al by Carolina Power g Light Co." surveyed by Moore, Gardner and
Associates, Ino. December, 1962, which plat I ~ designated as Drawing No. Hy-27.

All tobacco and other crop ~ 1lotments arn hereby reserved.
In the event of a discrepancy between any call here fnbeforc contained In these
descrfptiorm and the aforesaid maps, then the calf ~ contained on said maps shall
control.
All 1963 crops are hereby reserved by thc grantor

5(Ar
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TO HAVE AND TO HOLD said propcriy, with ai! privileges snd sppurtenames thereunto beiongbtg, to thc said

~Grantee, its successom and assigm forever. without czceptions other than as above stated.

0 'Ibe Grmtor covenants that he is seized of said property In fce, and has the right to convey thc same in iec aunplc;

Pt the same is free from all encumbrances (with any csccptions shorn stated); nd that hc vrig warrant and defend the

ups same ayuust the claims of all persons whomsoever.

Q IN WITNESS WHEREOF, the Grantor has hereunto mt his hand and seal, or, if corporate, has caused thi» Deed
to bt5ligned in its corporate name by its duly authorized officers and its scat to bc hereunto sfftxcd by authority of its
Board pf Directors, the day and year fest sbovr, writtee.

I v'SEAL) (SEAL)

(SEAL) (SEAL)

(SEAL)

(SEAL)

(SEAL)

(SEAL)

(SEAL)

(SEAL)

(SEAL)

(SEAL)

STATE OF NORTH CARCIQLA, COUNTY OF PERSON

."'I'.
J 0

0
I

pjsowilly appeared before me tYits da(gdpd acknowledged'I"
otlciai smd,'&hi~i'ay ch

My Conbn(ffi)(n Eiipimm le - Aff - Q

, a Notaty Public ef said County, do hereby certify that

re M. Bieiockf

the duc czecutitm of the foregoing dcmL Witncm my hand and

~6

SI'ATE OF NORTH CAROLINA, COUNTY OF PERSON

Iltc forcgolrtg certlTlca'Ic(w) of

0
a Notary~ Public ol the governmental uni igaated ls

STATE Or NORTH CAROUNA
PERSON COUNTY

Tl I s c tll

Irl I I ~ el en hmt,a sdt deed te be co rect. Iat Ihe I slrumeht, Ith e retlc ttn be register
Thl\ Ih d v

CI k orth Saerl Con

fybd fer redtfnsum atrpdrr ebekrirm
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NORTH CAROLINA

PERSON COUNTY

sexessCessct yxe
BOO~ PAG~

THIS DEED, made tM~ dcy March Ip~ by

0n

J. H. Blaloek, Jr. arxl wife, Mire M. Blalock, of Person Coanty,
North Carolina,

hciciueft i c lied I s tu, to CAROLINA POWER a LIGHT COMPANY, e North Carol us public service corporation,
wth p u p I ofi u R ingh, Ncnh Cstobuc, heteiusftct csgcd Gtcntec. The desigustiou Grantor ss d herein
shall xtjcfxjdc smgulct, plural, mcsculiuc, feminine, or neuter as required by the context.

Twent Thousand, Six Hundred
TwentjujF!ght and 57/100 Doijamrs (S20,628. 7)

Gtsutcc, tu ~ctpt of hicb is ectuuwlcdged, hss bstgciucd eud sold, sud by these presents does bstgmu, sell eud
convey tu thc Gysutcc, its successors sud assigns, subject to euy conditions or tcs tvstious hereinafter ststcd, cil of tbe
fuse tug desex+i teel property:
Lying In c nntngham Township, person county, North Carolina, on the waters
of cane crekk and beginning at a point ln the center of a farm road leading
Easterly froiiPhe Dunaway Bridge Road into the Px eaton Sattex field, Jr.
farm, and whl h beginning point ls at the Southeast corner of the Gilbert
Williams Estate nds in the Northern line of lands of Kenneth Royster, and
has North Carol Co-Ore ltmtes Y ~ 1,001,914.25 and X 1,977,542.66: thence
with the Eastern ne of the Gilbert Williams Estate lands North 24e 06 ~ 10"
West 1153.44 feet an tron pipe marking the Northeast corner of lands of
the Williams Es tat arith the Southeast corner of lands of Hal lfax Paper
comoanyl thence witjc&he Eastern line of lands of Hal l fax paper company North
3u 47t 53" west 2218k/ feet to a stone and iron pin marking the Southwest
corner of lands of EmNo Hamlet Estate In the Eastern line of lands of Halifax
Psoer Companv; thence 6jth the said Hamlet Estate Southern line South 894 47t
04u East 1884.7 feet to a stone and iron pin marking the Southeast corner of
lands of the said Hamlet Estate; thence with the Hamlet Estate Eastern line
North 0 36s 13u East 853.79 feet to an Iron pin marking the Southwest corner
of lands of W. C. and J. I @arran ln the East line of lands of the Embro
Hamlet Estate; thence with e said Warrenst Southern 1!ne North 87 57t 40"
East 2326.47 feet to an IronI3take marking the Southeast corner of the said
Warrens ~ lands ln the Westernrtlne of lands of Marvln Jones and others; thence
wfth the said Joness Western Idee South 31 18s 01" East 775.9 feet to a point
ln Cane Creek, a cox ner of landv'f Marvln Jones and others with lands ac-
qufred by carolina Power I, Lightf31ompany from Preston satterfleld, Jr.; thence
with the line of the carolina powgy 6 Light companyss satterfield lands and
with Cane Creek South 53e 05t 05" tjgxst 210.65 feet I South 59c 35t 52" West
195.24, feet; South 56 51s 05" Westvf69,35 feet; South 72 49s 36" West 3?0.66
feet; South 63 02 t 59" West 130 .08 feet; South 84 48t 06" West 14 1.49 feet
to a point ln cane creek meriting a Nosc8hwest corner of carolina Power d Light
companyt ~ satterfield Iandsl thence wltgx the said companyss western line south
15 3lt 02" East 212.2 feet; South 25 tie 03" East 171.ii5 feet; South 47 00s
48" East 290.39 feet; South 23 07s 29" /st 94.76 feeti South 12 52s 52" West
103,71 feet to a corner ln the said Comp ss Satterfleld lands; thence with
the Northern line of the said Companyss Stift3erfield lands North 89e 58t 05"
west 20 11.62 feet to a Northwest corner of ASte said companyts satterfleld
lands; thence with the western line of the gnqd companyts satterfleld lands
South 4'9t 47" West 1399.07 feet to the Sohthwest corner of the said Company'sSatterfleld lands with a Northwest corner of lands of Kenneth Roysterl thence
with the said Royster's line South 4 50t 26" West 482.06 feet; South 61 59t
58" West 51.03 feet; South 84. 24s 08" West 172.62 feet; South 811. 16t 44c
West 435.1 feet; South 66 40s 03" West 198.08 feet; South lt6 53s 30" west
368.53 feet to the beginning, containing 209.59 acres, as shown on a plat en-titled "Map of Tract No. 14. Land to be Acquired from J. H. Blalock, Jr. by
CarOII na Power 6 Light Co vs surveyed by Moore, Gax dner and Associates, Inc.
December, 1962, and being designated as Drawing No. Hy-30.

In the event of a discrepancy between any call hereinbefore contained ln this
description and the aforesaid map, then the calls contained on said map shall
control.
The grantor reserves all tobacco and other crop allotments.



Tax Bill Details

Person County Taxes Bill Lookup

*** Important Notes ***
To  search, you  must f ill in  at least one input box

Name : CAROLINA POWER & LIGHT CO

Address : 550 SOUTH TRYON ST DEC 41B

City : CHARLOTTE NC

Tax  Year : 2015

Billing Date : 07/01/2015

Map # : A13 51

Description : 41 & 95/100AC/TRT 8

Account # : 23410 901

Record # : 2003

$ Balance Due : 0.00

Add to Cart

View Tax Card

View GIS Information

View Photo

Close

About  |  Contact  |  Privacy Policy  |  Frequently Asked Questions
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Person County, North Carolina - Property Record Card 
Map Number: A13  51
Record No:   2003
Data as of:  19-MAY-16 - 19:36:20

O W N E R    I N F O

Created by PRC2PDF - GeoSpatial Resources, Inc.

OWNERSHIP 05192016  23410 901      |PROPERTY DESCRIPTION          |TAX SUBDIVISIONS    |MAP NUMBER    CARD NO___________________________________ ______________________________ ____________________ __________________ __
CAROLINA POWER & LIGHT CO          |41 & 95/100AC/TRT 8           |CUNNINGHAM TOWNSHIP | A13  51            1
                                   |REMOVE K HOGAN & ADD ELIZABETH|                    |RECORD NUMBER:.  2003
550 SOUTH TRYON ST DEC 41B         |FOR 1994                      |                    |ROUTE CU 106 104     
CHARLOTTE NC           28202       |FRM WILLIAM BRADY F08         |                    |LISTER:DTB100611     
DEED: 660 599N12202007    600000- 9|SCOTT RD                      |                    |REVIEW:DTB102611     _____________________________________________________________________________________________________________
                                       |TOPO    |STREET  |UTILITY |ZONING       41.95 ACRES                                                          ________ ________ ________ ________   ________________________   ____
                                       |ROLLING |UNPAVED |NONE    |                                          
                                       |        |        |        |       NOTES:                             
                                       |        |        |        |VD0         :HAS EASEMENT/STATE APPRAISED                                         _____________________________________________________________________
                                       |#|LAND CLASS |  SIZE  |BASERATE*FRNT*DPTH*ADJ=ADJRATE*UNITS=LND-VALUE                                        _ __ ________ _________    ____ ____ ____ ___ _______ _____ _________
                                       |                                                                     
                                       |2-31 WOODED 1|  41.95AC|       |    |    |    |      |     |        0
                                       |                                                                     
                                       |                                                                     
                                       |                                                                     
                                       |                                                                     
                                       |LAND  VALUE:                                                        0                                        _____________________________________________________________________
                                       |#|OTHER FEAT |  SIZE  |BASERATE*COND         =ADJRATE*UNITS=OFB-VALUE                                        _ __ ________ _________ _______ ____          _______ _____ _________
                                       |                                                                     
                                       |                                                                     
                                       |                                                                     
                                       |                                                                     
                                       |                                                                     
                                       |                                                                     
                                       |                                                                     
                                       |                                                                     
                                       |OTHER VALUE:                                                        0                                        _____________________________________________________________________
                                       |FNDATION|XTRFNISH|ROOFTYPE|ROOFMTRL|SIZE/QTY|                                                                ________ ________ ________ ________ ________ 
                                       |        |        |        |        |        |                        
                                       |        |        |        |        |        |                        
                                       |        |        |        |        |        |                                                                ___________________________________
                                       |WALLFNSH|FLOORS  |HEAT&AIR|HEATFUEL|        |                                                                ________ ________ ________ ________ 
                                       |        |        |        |        |        |                        
                                       |        |        |        |        |        |                        
                                       |        |        |        |        |        |                                                                _____________________________________________
                                       |
                                       |_______________________________________
EXEMPT                    0            |                                                                     __________________________________________________________________________________________________________________________________________________________________________________________________________________________
#|STRUCTURE|SKTCH-SF*STHT=   AREA   RATE*GRDF+HEAT+EXWL*WLHT=ADJRAT*   AREA=    RPCN*     DEPF*CNDF=STR-VALUE_ __ ________ ______ ____    ____  _____ ____ ____ ____ ____ ______   _____   ______      ____ ____ _________
                                                                                                             
 
 
 
 
 
 
 
 
 
 
 
 
                                    STRUCTURE VALUE:                                                        0_____________________________________________________________________________________________________________
VALUATION|                        VALUE|         |    |    SALE|S-N%|                   TOTAL VALUE         0_______________________________________ _________ ____ ________ ____
LAND     |         |         |        0|         |    |UNQUAL  |    |      0LV/AC                            
OTHERFEAT|         |         |        0|         |    |12202007|    |                                        
STRUCTURE|         |         |        0|         |    | 660-599|    |                                        
TOTAL    |         |         |        0|         |    |  600000|  0%|                                        _____________________________________________________________________________________________________________
                                                                                    APPRAISED-VALUE:        0_____________________________________________________________________________________________________________
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Addenda 

Waterfront Land 

Addendum C 

Comparable Data 
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Land Sale Profile Sale No. 1 

Location & Property Identification 

Lake Keowee Little River Tract Property Name: 

Sub-Property Type: Residential, Single Family Land 

East Side of Alexander Road Address: 

West Union, SC 29696 City/State/Zip: 

Oconee County: 

Rural Market Orientation: 

IRR Event ID:  1107708 

Sale Information 

$5,250,000 Sale Price:  

$5,250,000 Eff. R.E. Sale Price:  

05/01/2016 Sale Date:  
Sale Status: In-Contract 
$/Acre(Gross):  $4,779 
$/Land SF(Gross):  $0.11 
$/Acre(Usable): $4,779 
$/Land SF(Usable): $0.11 
Grantor/Seller: Crescent Land & Timber Corp 

Property Rights: Fee Simple 
% of Interest Conveyed: 100.00 
Financing: Cash to seller 
Terms of Sale: Arm's length 
Document Type: Contract of Sale 
Recording No.: N/A 
Verified By: M. Kyle Winters, MAI, ASA
Verification Date: 3/2/15
Verification Source: Hank Higgins - Crescent

Communities

Verification Type: Confirmed-Seller Broker 

Improvement and Site Data 

MSA: Seneca, SC Micro MSA 

109-00-03-003 and
122-00-01-011

Legal/Tax/Parcel ID: 

1,098.48/1,098.48 Acres(Usable/Gross): 

47,849,789/47,849,789 Land-SF(Usable/Gross): 
Usable/Gross Ratio: 1.00 
Shape:  Irregular 
Topography: Rolling 

Corner Lot: No 
Frontage Desc.: Alexander Creek Road & 

Stamp Creek Landing RoadFlood Plain:  Yes 
Flood Zone:  Small portion in flood plain 
Flood Zone Designation: AE 
Utilities: Electricity, Telephone 
Utilities Desc.: Well/septic 
Source of Land Info.: Other 

Comments 

Located on Little River arm of Lake Keowee. Approximately 5 
miles of lake frontage. Property was under contract to a 
different owner for $7.25 million, which fell through. It then 
went under contract for $6 million, which also fell through. It 
most recently went under contract for $5.25 million. 

Lake Keowee Little River Tract 
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Land Sale Profile Sale No. 2 

Location & Property Identification 

Lake James Waterfront Tract Property Name: 

Sub-Property Type: Other 

NC Hwy 126 & Lake James Address: 

Morganton, NC 28655 City/State/Zip: 

Burke County: 

Suburban Market Orientation: 

IRR Event ID:  1300898 

Sale Information 

$4,561,000 Sale Price:  

$4,561,000 Eff. R.E. Sale Price:  

12/29/2015 Sale Date:  
Sale Status: Closed 
$/Acre(Gross):  $9,990 
$/Land SF(Gross):  $0.23 
$/Acre(Usable): $10,026 
$/Land SF(Usable): $0.23 
Grantor/Seller: Carolina Centers, LLC & 

Crescent Communities, LLC 

Grantee/Buyer: Linville Land Company, LLC 
Property Rights: Fee Simple 
Financing: Cash to seller 
Terms of Sale: Arm's Length 
Document Type: Deed 
Recording No.: 2217/499 
Verified By: M. Kyle Winters, MAI, ASA
Verification Date: 4/1/16
Verification Source: Hank Higgins at Crescent
Verification Type: Confirmed-Seller

Improvement and Site Data 

MSA: Hickory-Lenoir-Morganton, 
NC 

1755435201 Legal/Tax/Parcel ID: 

454.91/456.54 Acres(Usable/Gross): 

19,815,879/19,886,882 Land-SF(Usable/Gross): 

Usable/Gross Ratio: 1.00 
Shape:  Irregular 
Topography: Gently Sloping 
Frontage Feet:  7880 
Frontage Desc.: 7,880' NC 126 & 22,280' Lake 

JamesZoning Code:  PRMU (CD) LO 
Zoning Desc.: Planned Residential 

Mixed-Use (CD) w/ Lake 
Overlay 

Utilities: Electricity 
Utilities Desc.: Water and sewer w/in 

extension range (at 
Southpointe/Dry Creek 
developments) 

Source of Land Info.: Other 

Comments 

Property has 22,280 linear feet of frontage on Lake James. The 
seller provided seller financing for the buyer, but the buyer 
paid it off within 30 days of closing and seller stated it had no 
effect on the sale price. The buyer intends to develop 12 
estate-sized, waterfront lots on the property as well as 
additional, interior lots on approximately 150 acres. Unusable 
land area due to road ROW. 

Lake James Waterfront Tract 
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Land Sale Profile Sale No. 3 

Location & Property Identification 

Lake James Waterfront Tract Property Name: 

Sub-Property Type: Residential 

NC 126 Address: 

Morganton, NC 28655 City/State/Zip: 

Burke County: 

Rural Market Orientation:  

IRR Event ID:   1300908 

Sale Information 

$1,000,000 Sale Price:  

$1,000,000 Eff. R.E. Sale Price:  

12/18/2015 Sale Date:  
Sale Status: Closed 
$/Acre(Gross):  $7,211 
$/Land SF(Gross):  $0.17 
$/Acre(Usable): $7,211 
$/Land SF(Usable):  $0.17 
Grantor/Seller: Carolina Centers, LLC & 

Crescent Communities, LLC 

Grantee/Buyer: River Ridge Properties, LLC 
Property Rights: Fee Simple 
% of Interest Conveyed: 100.00 
Financing: Cash to seller 
Terms of Sale: Arm's Length 
Document Type: Deed 
Recording No.: 2216/500 
Verified By: M. Kyle Winters, MAI, ASA 
Verification Date: 4/1/16 
Verification Source: Hank Higgins at Crescent 
Verification Type: Confirmed-Seller 

Improvement and Site Data 

16747 & 19819 Legal/Tax/Parcel ID: 

138.67/138.67 Acres(Usable/Gross): 

6,040,465/6,040,465 Land-SF(Usable/Gross): 
Usable/Gross Ratio: 1.00 

Shape:  Very Irregular 
Topography: Gently Sloping 
Frontage Desc.: NC 126 & Harris Whisnant Rd 
Zoning Code:  PRMC 
Zoning Desc.: Planned Residential Mixed 

(Conditional) 

Flood Zone:  Floodplain along lake 
Utilities: Water Public, Sewer 
Utilities Desc.: All available 
Source of Land Info.: Public Records 

Comments 

Property had approximately 2,880 linear feet of water 
frontage on Lake James. The buyer could develop 20 
waterfront lots with boat slips. Interior lots without water 
frontage could not have any slips. 

Lake James Waterfront Tract  
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Land Sale Profile Sale No. 4 

Location & Property Identification 

Lake Rhodhiss Freemason 
Creek Tract 

Property Name: 

Sub-Property Type: Residential, Single Family Land 

Liberty Road Address: 

Granite Falls, NC 28630 City/State/Zip: 

Caldwell County: 

Rural Market Orientation:  

IRR Event ID:   1107620 

Sale Information 

$1,800,000 Sale Price:  

$1,800,000 Eff. R.E. Sale Price:  

02/13/2015 Sale Date:  
Sale Status: Closed 
$/Acre(Gross):  $6,662 
$/Land SF(Gross):  $0.15 
$/Acre(Usable): $6,662 
$/Land SF(Usable):  $0.15 
Grantor/Seller: Crescent Communities, LLC 
Grantee/Buyer: Vandrake Investments, LLC 
Property Rights: Fee Simple 
% of Interest Conveyed: 100.00 
Financing: Cash to seller 
Terms of Sale: Arm's length 
Document Type: Deed 
Recording No.: 1865/287 
Verified By: M. Kyle Winters, MAI, ASA 
Verification Date: 3/2/15 
Verification Source: Hank Higgins - Crescent 

Communities 

Verification Type: Confirmed-Seller Broker 

Improvement and Site Data 

MSA: Hickory-Lenoir-Morganton, 
NC 

2755702388 Legal/Tax/Parcel ID: 

270.19/270.19 Acres(Usable/Gross): 

11,769,346/11,769,346 Land-SF(Usable/Gross): 
Usable/Gross Ratio: 1.00 
Shape:  Irregular 
Topography: Rolling 

Corner Lot: No 
Frontage Feet:  1225 
Frontage Desc.: Liberty Road 
Flood Plain:  No 
Utilities: Electricity 
Source of Land Info.: Other 

Comments 

16,500 feet of lake frontage on Lake Rhodhiss 

Lake Rhodhiss Freemason Creek Tract  
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Land Sale Profile Sale No. 5 

Location & Property Identification 

Lake Keowee McAlister Tract Property Name: 

Sub-Property Type: Residential, Single Family Land 

McAlister Road Address: 

West Union, SC 29696 City/State/Zip: 

Oconee County: 

Rural Market Orientation: 

IRR Event ID:  1107589 

Sale Information 

$5,499,715 Sale Price:  

$5,499,715 Eff. R.E. Sale Price:  

06/19/2014 Sale Date:  
Sale Status: Closed 
$/Acre(Gross):  $10,955 
$/Land SF(Gross):  $0.25 
$/Acre(Usable): $10,955 
$/Land SF(Usable): $0.25 
Grantor/Seller: Crescent Land and Timber 

Corp. 

Grantee/Buyer: Kiwi Holdings, LLC 
Property Rights: Fee Simple 
% of Interest Conveyed: 100.00 
Financing: Cash to seller 
Terms of Sale: Arm's length 
Document Type: Deed 
Recording No.: 2036/75 
Verified By: M. Kyle Winters, MAI, ASA
Verification Date: 3/2/15
Verification Source: Hank Higgins - Crescent

Communities

Verification Type: Confirmed-Seller Broker 

Improvement and Site Data 

MSA: Seneca, SC Micro MSA 

162-00-03-004Legal/Tax/Parcel ID: 

502.01/502.01Acres(Usable/Gross): 

21,867,556/21,867,556Land-SF(Usable/Gross): 
Usable/Gross Ratio: 1.00
Shape:  Irregular
Topography: Rolling

Corner Lot: No
Flood Plain:  No
Utilities: Electricity
Source of Land Info.: Other

Comments 

25,945 linear feet of water frontage. 

Lake Keowee McAlister Tract 
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Addenda 

Waterfront Land 

Addendum D 

Engagement Letter 
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April 26, 2016

Clarke Hobson
Duke Energy
400 S. Tryon St.
Charlotte, NC 28201

SUBJECT: Proposal/Authorization for Valuation and Consulting Services
Two Acreage Tracts at Lake Hyco
328 acres+/- & 56 acres+/- on Hyco Lake
Person County, NC (the "Subject Property" )

Dear Hobson:

Upon your acceptance of this letter agreement, Integra Realty Resources — Raleigh ("IRR — Raleigh"), will
prepare an appraisal of the Subject Property.

The purpose of the appraisal is to provide an opinion of the market value of the fee simple interest in
the Subject Property. The intended use of the appraisal is for asset valuation. The use of the appraisal
by anyone other than you is prohibited. The appraisal will be prepared in conformance with and subject
to, the Code of Professional Ethics and Standards of Professional Appraisal Practice of the Appraisal
Institute and the Uniform Standards of Professional Appraisal Practice (USPAP) developed by the
Appraisal Standards Board of the Appraisal Foundation. The Ethics Rule of USPAP requires us to disclose
to you any prior services we have performed regarding the Subject property within a three year period
Immediately preceding the acceptance of this assignment, either as an appraiser or in any other
capacity.

In accordance with our correspondence, the scope of this assignment will require IRR — Raleigh to
consider all relevant and applicable approaches to value as determined during the course of our
research, Subject Property analysis and preparation of the report.

The appraisal will be communicated in an Appraisal Report-Standard. All work will be performed by the
undersigned. The appraisal and this letter agreement will be subject to our standard assumptions and
limiting conditions a ropy nf whirh is attached as Attachment I.
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Clarke Hobson
Duke Energy
April 26, 2016
Page 2

IRR — Raleigh is an independently owned and operated company. The parties hereto agree that
Integra Realty Resources, Inc. ("Integra") shall not be liable for any claim arising out of or relating to
any appraisal report or any information or opinions contained therein as such appraisal report is the
sole and exclusive responsibility of IRR — Raleigh. In addition, it is expressly agreed that in any action
which may be brought against IRR — Raleigh and/or any of its officers, owners, managers, directors,
agents, subcontractors or employees (the "Integra Parties"), arising out of, relating to, or in any way
pertaining to this engagement letter, the appraisal reports or any related work product, the Integra
Parties shall not be responsible or liable for any incidental or consequential damages or losses, unless
the appraisal was fraudulent or prepared with intentional misconduct. It is further expressly agreed
that the collertive liability of the inieara Parties in any such action shaii not exceed the fees paid for
the preparation of the assignment (unless the appraisal was fraudulent or prepared with intentional
misconduct). It is expressly agreed that the fees charged herein are in reliance upon the foregoing
limitations of liability.

The total fee for this assignment will be $4,000 [including expenses] and the delivery date will be May
26, 2016, but subject to extension based upon late delivery of the requested data and scheduled access
for inspection. The fees will be due and payable within 30 days of the delivery of the reports. It is
understood that simple interest of 1596 per annum will accrue on any unpaid balance for compensation
due, subject to reduction pursuant to any applicable usury law. We shall also be entitled to recover our
costs (including attorneys'ees), associated with collecting any amounts owed or otherwise incurred in
connection with this assignment. If the assignment is cancelled by either party prior to completion, you
agree to pay us for all our expenses and our time to date based upon the percentage of work
completed.

One electronic copy (.pdf) of the report will be provided. Up to three copies of each appraisal report will
be provided upon request. The delivery date is contingent upon the absence of events outside our
control, timely access for inspection of the Subject Property, as well as our receipt of all requested
information necessary to complete the assignment.

Please be advised that we are not experts in the areas of building inspection (including mold),
environmental hazards, ADA compliance or wetlands. Therefore, unless we have been provided with
appropriate third party expert reports, the appraisals will assume that there are no environmental,
wetlands, or AOA compliance problems. The agreed upon fees for our services assume the absence of
such issues inasmuch as additional research and analysis may be required. If an expert is required, you
are responsible for their selection, payment and actions.

In the event that we receive a subpoena or are called to testify in any litigation, arbitration or
administrative hearing of any nature whatsoever or as a result of this engagement or the related report,
to which we are not a party, you agree to pay our then current hourly rates for such preparation and
presentation of testimony. You agree that: (i) the data collected by us in this assignment will remain our
property; and (ii} with respect to any data provided by you, IRR — Raleigh and its partner companies may
utilize, sell and include such data (either in the aggregate or individually), in the integra database and for
use in derivative products. You agree that all data already in the public dome!n may be uti!!zed on a..
unrestricted basis. Finally, you agree that we may use commercially available as well as proprietary
software programs to perform your assignment (web based and others).
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Clarke Hobson
Duke Energy
April 26, 2016
Page 3

If you are in agreement with the terms set forth in this letter and wish us to proceed with the
engagement, please sign below and return one copy to us. Thank you for this opportunity to be of
service and we look forward to working with you.

Sincerely,

INTEGRA REALTY RESOURCES — RALEIGH

M. Scott Smith, MAI

Director

Attachments

AGREED & ACCEPTED THIS~DAY OF

BY: Duke Energy

NAME (PRINT)
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ATTACHMENT I

STANDARD AssuaIIPTIDNS & LIMITING CDNDITIDNS

The appraisal report and any work product related to the engagement will be limited by the following
standard assumptions:

The title is marketable and free and clear of all liens, encumbrances, encroachments, easements and
restrictions. The Subject Property is under responsible ownership and competent management and
is available for its highest and best use.

There are no existing judgments or pending or threatened litigation that could affect the value of
the Subject Property.

There are no hidden or undisclosed conditions of the land or of the improvements that would
render the Subject Property more or less valuable. Furthermore, there is no asbestos in the Subject
Property.

The revenue stamps placed on any deed referenced herein to indicate the sale price are in correct
relation to the actual dollar amount of the transaction.

The Subject Property is in compliance with all applicable building, environmental, zoning, and other
federal, state and local laws, regulations and codes.

The information furnished by others is believed to be reliable, but no warranty is given for its
accuracy.

The appraisal report and any work product related to the engagement will be subject to the following
limiting conditions, except as otherwise noted in the report:

An appraisal is inherently subjective and represents our opinion as to the value of the Subject Property
appraised.

The conclusions stated in our appraisal apply only as of the effective date of the appraisal, and no
representation is made as to the effect of subsequent events.

No changes in any federal, state or local laws, regulations or codes (including, without limitation, the
Internal Revenue Code) are anticipated.

No environmental impact studies were either requested or made in conjunction with this appraisal, and
we reserve the right to revise or rescind any of the value opinions based upon any subsequent
environmental impact studies. If any environmental impact statement is required by law, the appraisal
assumes that such statement will be favorable and will be approved by the appropriate regulatory
bodies.

Unless otherwise agreed to in writing, we are not required to give testimony, respond to any subpoena
or attend any court, governmental or other hearing with reference to the Subject property without
compensation relative to such additional employment.

We have made no survey of the Subject Property and assume no responsibility in connection with such
matters. Any sketch or survey of the Subject Property included in this report is for illustrative purposes
only and should not be considered to be scaled accurately for size. The appraisal covers the Subject
Property as described in this report, and the areas and dimensions set forth are assumed to be correct.

No opinion is expressed as to the value of subsurface oil, gas or mineral rights, if any, and we have
assumed that the Subject Property is not subject to surface entry for the exploration or removal of such
materials, unless otherwise noted in our appraisal.
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8. We accept no responsibility for considerations requiring expertise in other fields. Such considerations
include, but are not limited to, legal descriptions and other legal matters such as legal title, geologic
considerations, such as soils and seismic stability, and civil, mechanical, electrical, structural and other
engineering and environmental matters. Such considerations may also include determinations of
compliance with zoning and other federal, state, and local laws, regulations and codes.

9. The distribution of the total valuation in the report between land and improvements applies only under
the reported highest and best use of the Subject Property. The allocations of value for land and
improvements must not be used in conjunction with any other appraisal and are invalid if so used. The
appraisal report shall be considered only in its entirety. No part of the appraisal report shall be utilized
separately or out of context.

10. Neither all nor any part of the contents of this report (especially any conclusions as to value, the identity
of the appraisers, or any reference to the Appraisal Institute) shall be disseminated through advertising
media, public relations media, news media or any other means of communication (including without
limitation prospectuses, private offering memoranda and other offering material provided to
prospective investors) without the prior written consent of the persons signing the report.

11. Information, estimates and opinions contained in the report and obtained from third-party sources are
assumed to be reliable and have not been independently verified.

12. Any income and expense estimates contained in the appraisal report are used only for the purpose of
estimating value and do not constitute predictions of future operating results.

13. If the Subject property is subject to one or more leases, any estimate of residual value contained in the
appraisal may be particularly affected by significant changes in the condition of the economy, of the real
estate industry, or of the Subject Property at the time these leases expire or otherwise terminate.

14L Unless otherwise stated in the report, no consideration has been given to personal property located on
the Subject Property or to the cost of moving or relocating such personal property; only the real
property has been considered.

19. The current purchasing power of the dollar is the basis for the value stated in the appraisal; we have
assumed that no extreme fluctuations in economic cycles will occur.

16. The values found herein are subject to these and to any other assumptions or conditions set forth in the
body of this report but which may have been omitted from this list of Assumptions and Limiting
Conditions.

17. The analyses contained in the report necessarily incorporate numerous estimates and assumptions
regarding property performance, general and local business and economic conditions, the absence of
material changes in the competitive environment and other matters. Some estimates or assumptions,
however, inevitably will not materialize, and unanticipated events and circumstances may occur;
therefore, actual results achieved during the period covered by our analysis will vary from our estimates,
and the variations may be material.

18. The Americans with Disabilities Act (ADA) became effective January 26, 1992. We have not made a
specific survey or analysis of the Subject Property to determine whether the physical aspects of the
improvements meet the ADA accessibility guidelines. We claim no expertise in ADA issues, and render
no opinion regarding compliance of the Subject Property with ADA regulations. Inasmuch as compliance
matches each owner's financial ability with the cost to cure the non-conforming physical characteristics
of a property, a specific study of both the owner's financial ability and the cost to cure any deficiencies
would be needed for the Department of Justice to determine compliance.

19. The appraisal report is prepared for the exclusive benefit of you, your subsidiaries and/or affiliates. It

may not be used or relied upon by any other party. All parties who use or rely upon any information in

the report without our written consent do so at their own risk.
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20. No studies have been provided to us indicating the presence or absence of hazardous materials on the
Subject property or in the improvements, and our valuation is predicated upon the assumption that the
Subject Property is free and clear of any environment hazards including, without limitation, hazardous
wastes, toxic substances and mold. No representations or warranties are made regarding the
environmental condition of the Subject Property. IRR — Local City and/or any of its officers, owners,
managers, directors, agents, subcontractors or employees (the "Integra Parties" ) shall not be
responsible for any such environmental conditions that do exist or for any engineering or testing that
might be required to discover whether such conditions exist. Because we are not experts in the field of
environmental conditions, the appraisal report cannot be considered as an environmental assessment of
the Subject Property.

21. The persons signing the report may have reviewed available flood maps and may have noted in the
appraisal report whether the Subject Property is located in an identified Special Flood Hazard Area.
However, we are not qualified to detect such areas and therefore do not guarantee such
determinations. The presence of flood plain areas and/or wetlands may affect the value of the Subject
Property, and the value conclusion is predicated on the assumption that wetland~ are non-existent or
minimal.

22. We are not a building or environmental inspector. The integra parties do not guarantee that the Subject
Property is free of defects or environmental problems. Mold may be present in the Subject Property
and a professional inspection is recommended.

23. The appraisal report and value conclusions for an appraisal assumes the satisfactory completion of
construction, repairs or alterations in a workmanlike manner.

24. IRR — Raleigh is an independently owned and operated company. The parties hereto agree that
Integra Realty Resources, Inc. ("Integra") shall not be liable for any claim arising out of or relating to
any appraisal report or any information or opinions contained therein as such appraisal report is the
sole and exclusive responsibility of IRR — Raleigh. In addition, it is expressly agreed that in any action
which may be brought against the Integra Parties arising out of, relating to, or in any way pertaining
to the engagement letter, the appraisal reports or any related work product, the Integra Parties shall
not be responsible or liable for any incidental or consequential damages or losses, unless the appraisal
was fraudulent or prepared with intentional misconduct. It is further expressly agreed that the
collective liability of the Integra Parties in any such action shall not exceed the fees paid for the
preparation of the assignment (unless the appraisal was fraudulent or prepared with intentional
misconduct). It is expressly agreed that the fees charged herein are in reliance upon the foregoing
limitations of liability.

25. IRR — Raleigh is an independently owned and operated company, which has prepared the appraisal
for the specific intended use stated elsewhere in the report. The use of the appraisal report by
anyone other than the Client is prohibited except as otherwise provided. Accordingly, the appraisal
report is addressed to and shall be solely for the Client's use and benefit unless we provide our prior
written consent. We expressly reserve the unrestricted right to withhold our consent to your
disclosure of the appraisal report or any other work product related to the engagement (or any part
thereof including, without limitation, cnnrlusinns of value and our identity), to any third parties.
Stated again for clarification, unless our prior written consent is obtained, no third party may rely on
the appraisal report (even if their reliance was foreseeable).

26. The concl slane of this sopor'. are estimates based on known ctmrent trends and reasonably
foreseeable future occurrences. These estimates are based partly on property information, data
obtained in public records, interviews, existing trends, buyer-seller decision criteria in the current
market, and research conducted by third parties, and such data are not always completely reliable.
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The Integra Parties are not responsible for these and other future occurrences that could not have
reasonably been foreseen on the effective date of this assignment. Furthermore, it is inevitable that
some assumptions will not materialize and that unanticipated events may occur that will likely affect
actual performance. While we are of the opinion that our findings are reasonable based on current
market conditions, we do not represent that these estimates will actually be achieved, as they are
subject to considerable risk and uncertainty. Moreover, we assume competent and effective
management and marketing for the duration of the projected holding period of the Subject
Property.

27. All prospective value opinions presented in this report are estimates and forecasts which are
prospective In nature and are subject to considerable risk and uncertainty. In addition to the
contingencies noted In the preceding paragraph, several events may occur that could substantially
alter the outcome of our estimates such as, but not limited to changes in the economy, interest
rates, capitalization rates, behavior of consumers, investors and lenders, fire and other physical
destruction, changes in title or conveyances of easements and deed restrictions, etc. It is assumed
that condffions reasonably,orcsccablc at the present time are consisten oi'imilar with the future.

As will be determined during the course of the assignment, additional extraordinary or hypothetical
conditions may be required in order to complete the assignment. The appraisal shall also be subject to
those assumptions.




